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CHECKING A NATIONAL EVIL AND DISGRACE 





Over One Hundred Million Dollars Sucked Up and Destroyed Annually by Our Modern Pirates— 
Over Five Hundred Millions Kept Out of Investment Channels. 


GOVERNMENT AT LAST AROUSED TO ACI AGAINST THIS BRAND OF THIEVERY AS REPRESENTED BY 
BURR BROTHERS, SCHEFTELS, THE UNITED WIRELESS CREW AND OTHERS— 
WORK NOT YET FINISHED 


When once started, swift has been the firm and far- 
reaching arm of the Government in stretching out and 
catching the financial buccaneers who have, in the past 
few years, brazenly embarked upon countless schemes 
to plunder the thrifty masses. 

One by one the Government is gathering them in, 
closing up their gold-brick plants and preparing to 
prosecute them for their heartless thievery. Each, in 
turn, as found guilty, will be locked up behind gray 
prison walls, where they will be out of the way of 
doing further mischief. 

The Government’s systematic crusade began with 
the United Wireless stock-selling swindle; then fol- 
lowed im quick succession the raid on Scheftels & Co., 
and this week on the Burr Brothers and the Continen- 
tal Wireless Telegraph & Telephone Co., and the arrest 
of all those connected with them. So far, the Govern- 
ment has this year pounced on seventy-eight crooked 
financial schemes and put them out of business. 

More Crooks to Be Rounded Up. 

Yet this is but a beginning. The work of cleaning 
the financial centers of the hydra-headed, get-rich- 
quick monster has but started. There are still many 
who must be exterminated before it can be safely said 
the Government’s duty is finished and that no longer 
dangers beset unwary investors. 

But the point we would make and emphasize here is 
not in the present measures the Government has 

lopted to check an evil which was fast attaining 
enormous proportions and insidiously impairing con- 
fidence in all securities. The question uppermost is, 

Vv was it possible for the evil to get the start it did? 
Vho were responsible for conditions which allowed 
his black financial piracy to run along unmolested for 
years until it assumed the proportions of a national 


scandal, whose very flaunting impudence of honesty 
and decency could finally no longer be endured? 

The statement is often made that so long as the 
greed for immense and quick profits exists, we shall 
always have with us fraudulent financial schemes. The 


experience the Financial World has had in the years 


it has consistently warned investors regarding the 
many different get-rich-quick schemes it has exposed. 
belies this theory. We have found that, where investors 
have been forewarned of the dangers surrounding 
them, these warnings have never gone unheeded. The 
public, if properly instructed about the traps set for 
them, promptly responds to, and is grateful for, cau- 
tionary advice. 
The Newspapers Allowed Evil to Grow. 

Where the cause for the unusual conditions mainly 
lies is in the disposition of our, legitimate financial and 
business interests to ignore an evil until it can no 
longer be tolerated, and of owr great modern daily 
newspaper press, which has it in its power to crush a 
danger threatening our prosperity and well-being over- 
night by only raising its voice. 

But the blind policy is pursued of keeping that voice 
still until exposure follows, when it bellows forth in 
spread-eagle fashion and rushes into editorials elabo- 
rating upon the mischief that is done and how it can 
be prevented. All this denunciation comes when the 
harm has been done and can no longer be undone. 

When one hundred million dollars is dropped every 
year into the clutches of those who manage crooked 
financial schemes, it is a loss which necessarily must 
be felt in every channel of industry. No country is 
so rich that it can stand the total destruction of so 
much capital every year without some impairment of 
its prosperity, What this means is an annual loss of 
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an amount of money which, if it were diverted to 
legitimate purposes of development, would multiply 
itself every twenty years, and which, if put out by 
its owners in conservative and honest investments, 
would beget for them an income every. year, at the 
lowest calculation $4,000,000. Nor does the injury 
stop with the direct loss of this huge aggregate of 
capital. Every dollar sucked up by a financial swindle 
makes a great many other dollars ever afterwards 
timid and distrustful. Here is where the greatest harm 
is done. All legitimate investments are brought under 
suspicion, as Postmaster-General Hitchcock truthfully 
states. 
Exposure a Plain Duty of All Public Mediums. 

Unlike some of the New York newspapers which 
have taken credit in their editorials for the recent 
arrest of some of the notorious financial frauds, al- 
though they had no part in bringing them about, ex- 
cept, possibly, the New York Sun, which has done 
splendid work in exposing some of them, the Financial 
World desires no credit for the years of work it has 
given toward protecting investors, for it regards this 
merely as a duty in line with its implied obligations to 
its readers, an obligation every paper owes them. 
Where newspapers will take fraudulent financial ad- 
vertising, through which their readers are entrapped, 
and then scathingly denounce their former clients 
after the latter have been arrested, their belated virtue 
ill becomes them, and must be very nauseating to their 
readers. 

A keen sense of satisfaction to this paper lies 
in the knowledge that not one of its subscribers 
has lost a dollar where he or she followed its 
advice exposing the schemes of the Burr Brothers, 
Scheftels & Co. and the United Wireless, as also the 
seventy or more other frauds the Government has so 
far closed up. Instead of waiting until they were put 
out of business, the true character of these people and 
the fraudulent nature of the different securities 
were revealed as each scheme in its turn was brought 
out. 

There is also satisfaction in the knowledge that our 
oft-repeated claims of the enormous losses the nation 
each year sustains from these buccaneering financial 
schemes are now confirmed by such a high authority 
as the Postmaster-General, who knows whereof he 
speaks. 

We hope the recent arrests and exposures will bestir 
the legitimate investment interests of the country to 
co-operate more fully with this paper in the continua- 
tion of its campaign of educatiing investors in differ- 
entiating the good and worthless securities. Here 
alone is the most certain and the swiftest remedy for 
the get-rich-quick evil. 





HILL SEES RAINBOWS AND CLOUDS. 
Conditions in His Own Territory, Possibly, Have Led 
Him to See All the Rest in the Same Plight. 

James J. Hill has returned from the West with 
the prediction that there would almost inevitably be 
a want of employment this coming year, but that 
trouble would be avoided because business men had 
prepared for it and were not tied up in all sorts of 
ventures, as they were in 1907. We fear that so far 
as the blue character of his remarks is concerned he 








is looking through blue spectacles fashioned to fit 
the conditions in his own territory and endeavoring 
to apply them to all the rest of the country. It must 
be pointed out that the northern section of the coun- 
try has had poor crops this year, while the large per- 
centage of the farming sections shows crop results 
which, in some cases, are new records, both as to 
quality and quantity. In those sections, therefore, 
unless the business men and farmers have tied them- 
selves up in unsafe ventures of which we know noth. 
ing, there should surely be no want of employment or 
poor results in business. 

Mr. Hill’s roads are doing better than in 1909, so 
far as results are concerned, he says, and yet there 
is a poor year ahead. If present conditions on his 
road continue, the net reSults should surely be as 
good next year, when the crops will almost certainly 
be better than this year, which was one of the worst 
in a decade. As to the congestion he speaks of, there 
can be no congestion if we are to have a poor year. 
Mr. Hill evidently has an eye to the deliberations in 
Washington over the rate question. 





THE 6 AND 7 PER CENT. RAILROAD STOCKS. 
A Review of Two Classes Which Present Interesting 
Dividend Possibilities. 


The selling prices of the most active six per cent. 
dividend paying railroad stocks are at present about 
as follows: 


RN ocd ccenbadnsawnia 104 Southern Pacific........... 118 
Baltimore & Ohio.......... 107 Pennsylvania.... ......... 130 
SY ee 114 


It would be a mistake to assume that the differences 
in the above prices of the individual shares represent 
the degree of safety of their present rate of interest. 
Market conditions, especially the technical attitude of 
speculative markets, also largely determine the prices. 

That these stocks, with the exception of Pennsyl- 
vania, are selling so low for six per cent. payers, is 
principally due to doubts whether they will be able to 
maintain their present dividends. 

Of the Atchison Railroad, it is known that it will 
need a great deal additional capital for branch lines 
and double-tracking, and that President Ripley does 
not feel very optimistic about the immediate future. 
The supply of common stock has increased consider- 
ably on account of conversion of 4 per cent. and 5 per 
cent. convertible bonds into stock. There is also not 
much of a short interest in this stock to give support. 
At the time it sold around 120, many small and timid 
investors and speculators loaded up with it, and their 
sales have also contributed to the depression and the 


subsequent lack of power to recover. 
B. & O. in Good Position. 


Of Baltimore & Ohio stock, there is not only little 
in the market, but there has been a better and wider 
distribution. A great deal of this stock is held by 
German capitalists, as it is listed on the Berlin Bourse. 
The fact that the dividend has not been reduced to 5 
per cent., as was that of Atchison and New York Cen- 
tral, as soon as the 1907 panic made itself felt, lias 
also strengthened the confidence in the stability of the 
dividend. 

The New York Central’s future is clouded. The 
opening of the Pennsylvania tunnel into New York 
City may cut into the revenues of the New York Cen- 
tral. Then the earnings, so far this year, have not 
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been very encouraging. The net income from trans- 
portation will not be sufficient to pay the 6 per cent. 
dividend. But the incomes from the holdings of the 
stocks of the Lake Shore and Michigan Southern, the 
Michigan Central and Nickel Plate will enable the 
New York Central to pay 6 per cent. and to have a 
little surplus. The railroad will also have to raise a 
great deal of new capital, either by a new stock issue 
or by new bonds; probably by a bond issue. The con- 
spicuous weakness of the 4 per cent. bonds is taken 
by many as an indication that a new bond issue is to 
be floated as soon as the bond market becomes more 
encouraging. Some notes have just been sold. 

Respecting Southern Pacific, no doubt about the 6 
per cent. dividend exists. The railroad earns over 13 
per cent. and can, even with a reduced income, keep 
on paying this rate of dividend. What keeps the stock 
down to around 118 is the uncertainty about the future 
relations of the railroad to the Union Pacific, for, 
should the suit of the government to divorce the 
Union Pacific from the Southern Pacific succeed, then 
there might be a serious market disturbance for fear 
that the Union Pacific would have to sell its enormous 
holdings of Southern Pacific stock. 

No doubt about the permanency of the Pennsyl- 
vania 6 per cent. dividend prevails. Its splendid divi- 
dend record is confidence inspiring. It is not probable 
that the stock will go on a 7 per cent. basis again 
soon, but the 6 per cent. dividend is generally con- 
sidered safe. The stock now has a decided investment 
character and has been absorbed by many small in- 
vestors, especially women. It is a fact that almost 
one-half the shareholders of this railroad are women. 
The narrow fluctuations in the stock and the im- 
mediate recoveries in the price after each setback, 


point to the absence of a large floating supply. 
7 Per Cent. Payers Now Seem Safe. 


The selling prices of the active 7 per cent. railroad 
stocks are as follows: 


Northern PER .nvassaen ee SAND idk he a eatinoras leet ahbanaiaael 135 
St. Paul ....csccccccccvecs 124 Louisville & Nashville..... 145 
Great Northern..... .sses 124 Chicago & Northwestern. .146 


The two Hill stocks, Northern Pacific and Great 
Northern, have been for some time under constant 
pressure. Their pronounced weakness has been at- 
tributed to the probability of a dividend reduction. 
The repeated reports that Mr. Hill has assured large 
stockholders that there will be no cut in the dividend, 
have failed to lift the prices of these stocks. It is 
true that the revenues of these railroads are now 
showing substantial decreases, but they must be con- 
sidered only of a transient nature. The growth of 
the Northwest assures them an early recovery in in- 
comes. Both railroads have substantial surpluses 
and need not cut their dividends just because one 
year’s business is poor. What has evidently been 
depressing these stocks has been the liquidation of 
the estate of the late John Kennedy, one of the 
largest stockholders, at a time when the new stock 
issues were not yet digested by investors. It took 


years to digest the former stock issues and will take 
some time until the new stock totaling $93,000,000 
f t the Northern Pacific and the $10,000,000 for the 
Great Northern is digested. These new issues pressed 
on the market during its most critical periods. 

At present it is not believed that a reduction in the 





seven per cent. dividend of the St. Paul is contem- 
plated. The Pacific Coast Extension has so far 
brought very encouraging results. The real cause 
of the weakness seems to be the pressure of the new 
$100,000,000 stock issue brought out just before the 
panic of 1907. It will take some time for the new 
stock to go into strong boxes. At present, when both 
investment and speculation are at low ebb, no great 
revival in interest in the stock can be expected. 
These Stocks in a Good Position. 

No doubts exist of the ability of the Soo, the Louis- 
ville & Nashville and Chicago & Northwestern to 
continue their seven per cent. dividends. They earn 
enough to keep on paying the present rate. It is even 
possible that both Soo and Louisville & Nashville will, 
with the return of better times, be able to increase 
their dividends. 

A great deal depends of course on the decision of 
the Interstate Commerce Commission in the matter 
of an increase in the freight rates. Should such an 
increase be denied, it will, in face of the high cost 
of material and the increased wages which the rail- 
roads have to pay, bring for a little while a disturbed 
condition to the railroad stock market, but it is prob- 
able that a policy of retrenchment will then enable all 
railroads to keep up present dividends, provided the 
action of the Interstate Commerce Commission is not 
followed by a serious depression in business, which 
is possible as the railroads are the largest consumers 
of steel and other materials that go into the operation 
and development of our railroads. 


WHEN A BAD BOND IS GOOD. 
Another Phase of Burgess, Lang & Co.’s Bond Selling 
Method. 

There is another side to the correspondence recently 
published by The Financial World, in which it was 
shown how Burgess, Lang & Co. were willing to buy 
from a Pittsburg investor $5,000 Rochester, Syracuse 
& Eastern bonds at 85 with bonds which, on the same 
day, sold in the open market at 7814, just to save, as 
a person in their office wrote, this investor from hold- 
ing a security in a corporation which was not earning 
the interest on its bonds. 

We did not touch upon this phase of the matter at 
the time, leaving it until now for comment. It is 
the ethical side. Can such transactions be squared with 
the best of intentions? It is silly to assume for one mo- 
ment that Burgess, Lang & Co. were hunting out the 
holders of bonds of companies which were in their 
honest opinion facing a receivership, to save these 
holders, entire strangers, from loss by assuming all 
the risk themselves. Or, is it reasonable to suppose, 
if they divined the reputed insecurity of these par- 
ticular bonds, they would freely pay 85 for them, as 
was contained in their offer to the Pittsburg investor, 
for the five first mortgage 5 per cent. bonds of the 
Rochester, Syracuse & Eastern he owned? 

If the case was as the firm’s representative stated, 
their offer could be enshrined as an exhibition of un- 
precedented altruism but for one thing—the exchange 
for a bond of a less market price. But this was not so. 
The supposed weakling interurban road, the Rochester, 
Syracuse & Eastern, which, by an arbitrary estimate 
made by Burgess, Lang & Co.’s representative, would 
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not earn its fixed charges this year, just one month 
later buys another road to provide itself with a broader 
field for obtaining traffic. This hardly spells bank- 
ruptcy. Nor can financially broken-down properties 
find bankers willing to finance them further. 

The truth of this whole affair appears to be that 
Burgess, Lang & Co. were attempting to drive a sharp 
bargain at the expense of an inexperienced investor. 
They wanted the bonds, and were unconcerned about 
how much he would lose by the transaction. They 
offered him a trade on which he stood to lose $400, as 
he could have sold his bonds for 88 and bought the 
United States Telephone Co. bonds at 78% without 
their unsolicited co-operation. The transaction was 
deserving The linancial World’s criticism, and we are 
frank to say our position in the matter has been com- 
mended on all sides by representatives of the highest 
class bond houses, who believe with us that investors 
should be safeguarded from financial losses. 

The moral aspect we have in mind comes down to 
this: Is it proper and fair to load up an inno- 
cent person with a bond forced from an investor on 
representations that it is unsafe? Does this not take 
an unfair advantage? The week after the correspond- 
ence between Burgess, Lang & Co. and the Pittsburg 
investor was published in The Financial World, they 
bought some Rochester, Syracuse & Eastern bonds at 
8614, which hardly indicates that they regard seriously 
their own previous estimate of the earnings. 

A good bond house does not try to make a bad bond 
good by selling it to those who know nothing about 
the real conditions. We had been living in hopes that 
it would be disclosed that this whole transaction was 
the work of an irresponsible clerk, but this does not 
seem to be the case. 

It appears to be an instance where an investor was 
to be pilloried by greed to make an unusually profitable 
turn. He was to be sacrificed. 


CAPITAL'S GAME OF HIDE AND SEEK. 
Idle Money Forced to Undignified Expedients By Out- 
worn Taxation Methods. 

A number of the New York National banks which usu- 
ally have a plentiful supply of Government bonds have 
been besieged in the fashion usual at this time of the 
year by holders of idle capital who, desiring to escape 
the visits of the tax gatherer or the making of a false 
return, seek to put their money into tax exempt se- 
curities of the Government. The buyer and seller under- 
stand perfectly well what the object sought is, and usu- 
ally there is an implied understanding that the bank 
will take back the bonds after tax day at one-half point 
below the price at which they were “sold.” Strictly 
speaking, of course, the bonds are merely borrowed, the 
borrower paying the one-half point for the use of the 
bonds during the tax gathering season, when he returns 
them, The transaction is mutually profitable, the bank 
gaining one-half per cent. on the bonds and the borrower 
about one and one-half per cent., since the average tax 
rate is two per cent. Sometimes, if there is the possi- 
bility of the bonds fluctuating materially during the 
time necessary for the borrower to hold the bonds, the 
banks will not agree to take back the bonds at a stated 
price, but the borrower must take his chances and sell 
the bonds at the market price. Usually, however, there 
is no greater loss to be suffered than one-half per cent. 

This practice is not confined to banks and holders of 


capital in and about New York city, but is general all 
over the country where large masses of capital are held. 
This is proven by the urgent demand for Government 


bonds which at this time of the year sets in regularly 


and is now at its height. Large blocks of such bonds 
have been sent West and elsewhere this year as usua| 
to be used by banks which have not the requisite amount 
on hand to “‘sell’ to tax dodgers. 

This expedient to which capital is forced annually js 
both unjust to capital and undignified, not to speak of 
the morals of the transaction. It is true that the prac- 
tice is an evasion of the present tax laws, but modern 
authorities generally agree that our tax laws assessing 
capital and personal property are obsolete and fail to 
accomplish results. The tax authorities of New York 
city are recognizing this principle that to tax capita) 
drives it into hiding and they are turning more and more 
to the community values and property that is in sight as 
sources of revenue. Mayor Gaynor and Tax Commis- 
sioner Purdy, among others, are committed to this new 
doctrine. It is to be hoped it will have full recognition 
ere long and that the expedients we have shown Capita! 
must resort to will no longer be necessary. Idle capita! 
should be taxed no more than the man who is idle 
through lack of employment. 


COMMONWEALTH-EDISON CO.’S GOOD SHOWING. 
The Commonwealth-Edison Co., which recently was 
held up by electrical operating men as one of the most 
efficient organizations of its kind in the world, makes 
an excellent showing in its report for the year ended 
Sept. 30, last. The earnings for the capital stock were 
equal to 9.48 per cent., as compared with 7.95 per cent. 
for the year previous. A comparison of the earnings 
for 1910 and 1908 show an especially big growth, Dur- 
ing these two years the increase in gross earnings was 
equal to 37.7 per cent. The increase in net earnings 
was equal to 48.4 per cent., and the increase in surplus 
after depreciation reserves equal to 53 per cent. The 
dividend rate of 6 per cent. seems to be well secured 
and in all probability an increase in the rate could be 
made with perfect safety within the next year. 


DISTILLERS’ SECURITIES CONVERTIBLE BONDS. 

The most striking improvement in the securities of 
this company since the subsidence of the prohibition 
wave has been in the 5 per cent. convertible bonds, 
whose speculative possibilities were pointed out some 
months ago in these columns. Since attention was 
drawn to them, they have advanced 10 points. Even 
with this advance they do not seem to have discounted 
the betterment in the company’s position, as they are 
still around a price yielding well above 7 per cent. There 
are much poorer bonds in the market bringing better 
prices. On the other hand, the stock shows no aninia- 
tion, though it is not weak. Last year there was a consid- 
erable speculation in Distillers, which landed a good 
many people at top prices. 





Safe Investments 


FoR over twenty-six years we have made a speci- 
alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors. 

We own and offer at the present time over 

200 different issues of bonds which we 

recommend for investment at prices to yield 


3%4% to over 5*2% 


Send for cireulars and Booklet “ F”’ 


N. W. Harnis & Company 


35 Federal Street 
Boston 





56 William Street 
New York 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 
his has been a quiet week in the bond market, due, 
ording to most dealers, to the intervention of the 
liday, which always makes for quiet. Though there 
s not been any very brisk trading, the inquiry has 
en good and the best houses report that they have 
ne a satisfactory business, all things considered. It is 
clared that the increasing indications of easier money 
iditions make for a lively market in bonds very soon. 
Aside from a few small offerings of no great moment 
new issues have appeared. The ready sale of the 
yrthwestern 4s, both here and abroad, is an indication 
t good bonds do not lack buyers, 
New York City issues are the one weak spot in the 
nd market. The 4%s sold down to within a fraction 
of par this week and some pessimistic dealers say they 
uk to see them go below par before a recovery sets 
New York City bonds now average on a 4 30 basis. 
$50,000,000 loan that is hanging over the market 
s hurt other municipals, as bankers here and out of 
ywn expect the new issue to be 4% per cents., which 
consider attractive, and which will undoubtedly 
bring out a great deal of investment money both here 
and abroad. The increasing surpluses reported by the 
New York Associated banks shows that the money de- 
mands from the west are lessening and probably the 
New York banks will by next month be able to report 
a much easier situation. One indication that the strain 
has already materially lessened is to be found in the 
wer quotations for commercial paper. Rates whicu 
have been held stiff at 6 per cent. are easier and the 
quotations range from 5% up to 6 per cent., according 
to the quality of the names. 





we 


ERIE’S REMARKABLE RECOVERY. 
A Striking Enhancement in Prices of Bonds and Stocks 
Since Year’s Low Prices in August. 

Wall street, while busily engaged in making plan for 
Mr. Morgan (without his leave) for the financing which 
the Erie must do this year and next in order to meet the 
maturing obligations mostly in the form of notes, has 
failed to call attention to the striking recovery which has 
taken place in all of the securities of the Erie since the 
time last summer when the lowest points were touched. 
This recovery has been even more strikingly shown in 
the rise in the quotations of all classes of Erie bonds, 
which are non-speculative and, therefore, less subject to 
manipulation than stocks. We submit herewith, as the 
best evidence that Wall street believes Erie is rapidly 
working out from its troubles, a table of comparative 
values of Erie stocks and bonds Aug. 6, which was about 
the low point of the year for Erie securties, with Nov. 19, 
the close of last week, which was about the high point 

the recovery in bonds at least: 


Amount 
Aug. 6. Nov. 19. outstanding. Increase. 
vert. 4s, series “‘A’’.. 66% 76 $10,000,000 $975,000 
vert. 4s, series “B”’.. 59% 70 11,015,000 1,156,575 








Establish a Reserve Fund 


HE JUDICIOUS investment of surplus funds 
fortifies a business against adversity. Every 
dollar invested in high-grade bonds strengthens 
the credit and financial standing of a business, 
and acts as a reserve in times of necessity. 
We shall be glad to recommend bonds suit- 
able for this purpose. 


Write for Circular No. 4 


oe . / ; ; 
Investment Securi 


Spencer Trask & Co. 
43 Exchange Place, New York 


Albany, N.Y. Chicago, Ill. Boston, Mass. 
Members New York Stock Exchange 

















AMERICAN LIGHT &TRACTIONCO.STOCKS 
PACIFIC GAS & ELECTRIC CO. STOCKS 
TRICITY RAILWAY LIGHT CO.STOCKS- - 
INTERNATIONAL NICKEL CO. COMMON 
FEDERAL LIGHT & TRACTION CO.STOCKS 
FIDELITY PHENIX INSURANCE CO. STOCK 


Bought and Sold 


Lamarche & Coady 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 

















Approved Investments 


We are merchants 

in Bonds and Investment Securities, 
buying at wholesale, 

selling at retail ; 

giving our customers 

the benefit of our experience 

in exchange for 

moderate and reasonable profit. 


May we send you 

our investment information 

so that when you have 

surplus funds for investment, 

you will call on us 

to compete with other dealers, 
and therefore know 

you are obtaining 

lowest prices on standard goods ? 


J. H. FERTIG 


No. 20 Broad Street New York City 








Bank and Trust Company Stocks 
BOUGHT AND SOLD 


CHAS. H. CARRUTHERS & CO. 


NATIONAL CITY BANK BLDG. NEW YORK 





2 A ae 81 85% 35,000,000 1,662,500 
oO Eee 671% 74%, 39,342,000 2,999,827 
Pa. Ge, Bis sisdisas Oe 87 34,000,000 780,000 

C GO Wild casdeccaaes 118 120 16,891,000 337,920 

Co ee ers Pee eee et ae ee 7,911,822 


There are several short-term note issues maturing be- 
en now and April next which total about $14,000,000. 
ese notes have risen one point or more since August, 
1 are now quoted around par or above. The rise in 
three classes of stocks has been quite as evident as 
the bonds. The common stock is up 6 points, from 
to about 30, for the immense mass of $112,000,000 
he $133,000,000 outstanding, and the first preferred, 
vhich there is $47,000,000 outstanding, has gone up 
r ten points, or from 39 on Aug. 6, to 49% on Nov. 
The second preferred, of which there is $16,000,000 
the hands of bankers and investors, have risen from 

2 to 38. The Erie 6s, which were sold on about a 7 
nt. basis, are now quoted at par or above. It is 

that Erie is not now in hands which work with the 
finesse and cupidity of Jay Gould and Jim Fisk. 


37 Wall Street 





Wichita Falls and 


Northwestern Railway Co. 


FIRST 5’s 1939 


The bonds—secured by an abso! first mortgage. 

The bonded indebtedness—at the rate of $175,000 per mile. 
The earnings—three times the interest charges. 

The mortgage—closed. 

Price and circular W49 descriptive of the above issue 


on application. 


ALFRED MESTRE & CO. 


BANKERS 
Members New York Stock Exchange 


NEW YORK 
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PUBLIC UTILITIES 


INTERBOROUGH’S NET AGAIN LOWER. 

The reports of earnings of the Interborough Rapid 
Transit Co. continue to show remarkable results as 
compared with their previous performances. During 
the month of October gross earnings increased less than 
1 per cent., as compared with October of 1909, while net 
earnings showed a decrease equal to 2% per cent. The 
surplus after charges was smaller by $122,372, equal 
to 19 per cent, For the four months ended Oct. 31, the 
surplus after charges was smaller by $257,486, equal to 
17% per cent., than for the corresponding period of 
1909. A surprising feature of this showing is the small 
increase in gross earnings, indicating a much smaller 
gain in the number of passengers carried than was 
generally expected. It is true that there were excep- 
tionally large crowds carried in October, 1909, due to 
the Hudson-Fulton Celebration. It would be interesting 
to know what it is that is affecting the operating ex- 
penses to the extent of making them show a relatively 
higher increase. Detailed figures of operation are not 
made public, but probably if they were it would be seen 
that maintenance charges are beginning to mount. 

It is to be expected, of course, that the earnings for 
the remainder of the year will show inprovement, They 
must show very great improvement if the dividend rate 
is to be increased, as the earnings for the four months 
in question were at the rate of only a trifle over 10 per 
cent. per annum, 

When the big bull campaign in Inter-Met’s stock 
was attempted last spring Wall Street was filled with 
rumors and semi-official reports to the effect that this 
year Interborough Rapid Transit Co. would earn any- 
where from 18 per cent. to 22 per cent. for its stock, 
which would mean a sufficient income to permit of 
dividends on Inter-Met’s own preferred stock. Inter- 
borough's earnings have not lived up to the widespread 
rumors. It is possible, of course, that the Interbor- 
ough is making a less favorable showing because of the 
desire of the company to correct the prevailing impres- 
sion that subway operation is exceedingly profitable. 
If there is too much talk of subway prosperity the In- 
terborough may find itself having too much competi- 
tion in the future. 





STATUS OF PAC. GAS—WESTERN POWER DEAL. 


The reports as to the situation surrounding the mer- 
ger of the Pacific Gas Electric company and the West- 
ern Power company are still conflicting, one interest 
averring that the deal has been accomplished and an- 
other that there still remain many ends to clear up be- 
fore the matter can be said to have been settled for good 
and all. It is stated that one official of the Western 
Power who sold his stock, has circulated the reports of 
a hitch in order to break the price of Western Power and 
get his holdings back. Since the break from 46 to 41, 
the stock has been inactive. Pacific Gas remains strong 
around 70. 


PEOPLE’S GAS SITUATION UNCHANGED. 

Although the present law fixing the price at which 
the People’s Gas Co. must sell its produce expires Feb. 
25, next, the committee appointed by th. Jity Council 
to frame a new ordinance covering the »°*' rates for 
the next five years has not only not made a .port, but 
probably will not be in a position to do so for several 
months. This is a matter of grave importance to the 
stockholders of the People’s Gas Light & Coke Co. The 
company, under the present ordinance, has been charg- 
ing 85 cents a thousand feet for gas and at this rate 
has been making profits sufficient to pay dividends at 
the rate of 7 per cent. last year. The stock of the 
company, however, has never sold like a permanent 7 
per cent. security. In 1909 a pool in the stock succeeded 
in marking up the price of the stock to 120, but during 
1910 the highest price for the stock was 116%, 
while it has sold as low as 103. The company could prob- 


ee 








Attractive Offering 


of Municipal, Railroad and 
Public Utility Bonds 


Send for list C 


N. W. Halsey & Co 


BANKERS 
49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 











Investigation vs. Direction 


Many bond houses are only Bond Merchants; their business is 
simply to buy and sell bonds. Such houses investigate particular issues 
before offering the same to their customers, but they do not control the 
companies nor direct their policies. They employ lawyers of high 


ing to pass upon all legal questions involved in the issuance of 


We do all these things, but we go a step further. We control many 
ous electric railway, gas and electric light properties doing 
Soden in representative cities. These are operated by experts con- 
nected with our organization, thus insuring the most skilful and eco- 
nomical management. We are not simply Bond Merchants. Our 
money is invested in the stocks of our companies and these are with- 
out value unless the bonds we sell are worth one hundred cents on 
the dollar. 


With a full knowledge of the properties and 
earnings of these companies, we recommend 
their bonds for investment. They yield an 


Income of from 5% to 6% 
Write for a carefully selected list of such securities. 


BERTRON, GRISCOM & JENKS 


40 Wall Street, New York Land Title Building, Philadelphia 








Tel. 7865-6-7-8-9 Hanover 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 


Are The DuPont Powder Securities 
Market in | International Nickel Securities 


43 EXCHANGE PLACE, N. Y. 








Guaranteed First Mortgage 


6% BONDS 


At 100 and interest 


Secured upon property valued at three times 
bond issue 





Particulars Upon Application 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
CHICAGO BOSTON PHILADELPHIA 
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ably pay at least 6 per cent. dividends on 80-cent gas 
und possibly even on 75-cent gas, but it would be sur- 
prising if the dividend rate should remain at 7 per cent. 
providing the new ordinance calls for 75-cent gas. Con- 
sequently all purchasers of this stock must have in mind 
the prospect of only a 6 per cent. dividend and the pos- 
sibility of a 5 per cent. dividend for a few years to 
come. 


RIGGING STOCK MARKET TO GET STOCK. 
A Peculiar Drop in Stock Exchange Price of American 
Brake Shoe Before Auction Sale. 

Some few weeks ago the estate of a prominent New 
York merchant, Francis H. Leggett, was wound up and 
an accounting made to the Administrator’s Court, This 
accounting showed the estate owned 400 shares of Amer- 
ican Brake Shoe common stock and the stock was or- 
dered sold at auction. For some time the stock of this 
company had been quoted on the New York Stock Ex- 
change near 91, but as the day of the auction sale ap- 
proached, the quotations on the Board began to slide 
off and on the day the stock was auctioned off, the Board 
quotation was 86, or a 5-point drop. On the day the 
stock was put up for sale there was but one bidder, a 
representative of a Stock Exchange house which had 
had a great deal to do with the operations on the Board, 
and this man obtained the stock on a single bid of 86 
and a fraction, there being no other bidders for the 
shares. 

The next day the Board price of the stock was marked 
up near the old figure and has been kept around there 
ever since, 

This appears to be a somewhat flagrant case of using 
the Stock Exchange to rig the market in order to get 
cheap stock and make the seller think he had received 
a fair price. The Stock Exchange authorities have been 
straining at gnats this year and getting very busy on 
petty complaints against members, but they have swal- 
lowed camels like the above without winking an eye- 
lid. It is examples of this character which the public 
hears of so often which cause it to regard Wall Street 
with suspicion and from which even the honest element 
of the financial district is not even free. 


HUDSON & MANHATTAN BONDS STRONG. 

Specialists in Hudson & Manhattan 4% per cent. 
bonds, which had for some time hung around 70, report 
these bonds to be in strong demand since the 
Street learned of the comprehensive McAdoo plans to 
build the new New York subway system. This 
buying began before the plans were made public and 
has continued ever since, the present quotation being 
around 76. Those who have received the orders to buy 
the bonds, do not know whether the buying is manipu- 
lative or genuine, but the fact is all the bonds are read- 
ily taken with little ceremony as to price. If the Mc- 
Adoo plans are accepted, and the public seems to have 
received the proposition of President McAdoo very fa- 
vorably, the present system of McAdoo tubes will be 
greatly benefited by the connections which it will make 
with the new lines. It has been asserted that Morgan 
& Co. are back of Mr, McAdoo, but this cannot be con- 
firmed. 


THE SLIPPERY CHINAMAN. 

A day or two after the cables brought us news from 
suropean capitals that representatives of the Amer- 
ican syndicate which has the $50,000,000 Chinese loan 
lotation in its keeping, were conferring with European 
bankers on the subject of the proper allotment of the 
oan, a three line despatch appeared in the New York 
Sun from Pekin stating that there was great unrest there 

Court circles over the invasion by foreign capitalists 
nd that the Provincial Governors and powerful native 
bankers were pressing for a cancellation of the loan 
deal. It appears that the Pekin authorities had gone 
ahead too rapidly—the benighted Chinamen outside the 
charmed Court circle had not yet been educated up to 
the point of accepting the money of the “foreign devils.” 








INDUSTRIAL RAILROAD CORPORATE 


BONDS 


3% 4% 5% 6% 


We are able to offer you 


A RARE OPPORTUNITY 


to secure a small amount of Railroad Bonds, listed on the New York Stock 
Exchange, Janine at present price 5%¢. Property principally located in 
the State of Ohio. This is a most attractive offering for bona fide investors. 


Write for particulars. Address 


SEESSELBERG & BANIGAN 


I tment Securiti 
No. 2 WALL STREET - —Ssé«UNN9EW.s- YORK CITY 


Telephone Rector 2020-1-2-3 








| MORTGAGE BONDS to yield 6% secured upon properties of 


A PROFITABLE INVESTMENT 


In 1909 we offered a First Mortgage Bond to yield over 5% % with 
a stock bonus of 25%. This stock is now selling at 80 and dividends 
are guaranteed. Paid 3% in 1909 and now paying 5%. WITH 
EQUAL CONFIDENCE we are now making a similar offer of FIRST 


demonstrated value and earning power. 
Full particulars will be furnished on application 


$89 by ite & Go pb a 
BONDS 


AND COMMERCIAL PAPER 
MORRIS & HOLDEN 


45 WALL STREET Tel., 6236-7 Hanover, N. Y. 

















Inquiry at the office of Morgan & Co., who engineered 
the loan, elicited the information that until some mat- 
ters still to be settled in the Far East were adjusted, it 
would be premature to give out the details of the price 
China had agreed to accept for the bonds or the offering 
price to the American and European investors. In short, 
it was stated that the Chinaman had been found to be 
very elusive. It certainly appears to be the fact that it is 
always best to catch your Celestial before you announce 
that you have him. 





$500 BONDS $1000 


Yielding 624% to 11% 
Tax Exempt in New York 


Value of holdings securing bonds three times amount 


of bonds outstanding. 
Net earnings of the Company four times the interest 


charges. 
Circular upon request 


GENERAL REALTY & MORTGAGE CO. 
395 Broadway, New York 














E. B. Cadwell & Co. 


WILL BUY 


Burroughs Adding Machine Co. 
Detroit Edison Co. 

General Motors, Com. and Pfd. 
Michigan-Pacific Lumber Co. 
Standard Motor Construction Co. 
Standard Screw, Com. and Pfd. 
United States Motors Pfd. 


E. B. Cadwell & Co. 


Bankers 


PENOBSCOT BLDG. 25 BROAD STREET 
DETROIT, MICH. NEW YORK, N. Y. 
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SELECTED BONDS 


LIST OF BONDS YIELDING FROM 4 TO 6.15 
PER CENT. 

This list of carefully selected bonds is compiled 
weekly by The Financial World to assist its subscrib- 
ers in their choice of such securities. We shall be 
pleased at all times to forward the names of reputable 
dealers who will furnish full details regarding these 
investments. 


Yielding from 4 Per Cent, to 4.90 Per Cent. 





Chicago Sanitary Dist. 4s, 1919-29............cceeceees 4.00% 
Union Pacific Ist & Retunding Ge, BOOB... .cscccscccese 4.10% 
C., B. & Q. Gen, 4s, 1958, about...... cesses eneeess 4.12% 
L. & N. System Atlanta, Knox & Cin. Div. gold 4s, 1955.4.22% 
L. & N. Terminal Co, 50 year gold 4s, 1952, about ..... 4.25% 
Cc. C. C. & St. Louis (N. Y. C. System) St. Louis Div. 

Ge, DG, WOME DUE io nks ccaecsseen 06:4660000sen0n84 4.30% 
Ohio & Eastern Ill. Gen. Consol. 1st 5s, 1937, about... .4.307% 
Toledo & Ohio Central (L. S. & M. S. System) Western 

ee. De i, I IE a inns in cds daca bhnctlcemass 4.40% 
Mobile & Ohio (Montgomery Div.) Ist 5s, 1947......... 4.45% 
New York Central Lines Equip. Trusts 4%, 1920-21..... 4.50% 
Texas & New Orleans Dallas Div. Ist 4s, 1930......... 4.60% 
Chicago & West Michigan Ist Mtge 5s, ts ronan ed 4.60% 
i ae Oe Se OR a oink o64cbcds tei ccccaqnanseceasen 4.60% 
Texas & Oklahoma 5s (underlying M. K. & T. System) ag 

Eee See ae A Rien 6 Otay 6.25% 
Rutherford County. Tenn., Normal School 5s, 1935...... 4.65% 
Mills County, Texas, School Dis. = Se aaeaee 4.70% 
Lane County, Ore., School Dis. No. 19, School 5s, 1930...4. 10% 
Union County, Ore., School Dis. 5s, 1980................. rt 0% 
Chicago Great Western Ist 4s, 1959 oer sere TU% 
San Antonio & Arkansas Pass Ist guar. 4s,(So. Pac.), 1943. ry 75% 
Detroit Southern Ohio Southern Div. Ist | ae 4.75% 
Western Maryland Ist 48, Oct., 1952........cccccccees 475% 
Flint & Pere Marquette Consol. 5s, 1939................ 4.75% 
Chicago & North Michigan Ist 5s, 1981..............-.. 4. 0 
Chicago & North Mich. Ist Se, 1981.........cccccccccess 4.83% 
Avoyelles Parish, La., School Dis. 5s, 1916-1930........ 4.90% 
Union Elec. Lt & Power Co., St. Louis Ist 5s, 1932...... 4.90% 

Yielding from 5 to 6.15 Per Cent. 

Missouri Pacific Equip. 5s, May 1, 1916................. 5.00% 
St. L. & San Fran. ref. 48, WO1....... ccc cee cence eeeeeee 5.00% 
ey ee Se OO, McK cctadivedacdmaadcdedsdennd 5.00% 
Central Branch, Mo. Pac. Ist Mtge Ss pers 5.00% 
Central Maine Power Co. Ist 5s. 1919- ac ccaa eau ema 5.10% 
Wichita Falls & Northwestern Ist is, 1939.............. 5.15% 
Los Angeles Gas & Electric Corp. Ist and Refunding 5s, 

EGR E hits kd, ic taraarn ick dlnck okie ae Rai: a ee a 5.20% 
Southern Cal. Edison Co. gen. 5s. Tax exempt in Cal, 1939.5.207% 
Pacific Tel. & Tel. Ist and col trust 5s, 1922-37......... 5.20% 
Joplin & Pittsburg Ry. Ist 5s, $500 and $1,000, isi... 25% 
Sierra of San. Fran. Power ist 5s, 1949................ 5.30% 
Zhesterfield County, S. C., School Dis. 6s, 1940.......... 5.35% 
ee ee, i, ae OO, Fe oc ccicnnccéeccascane 5. 395% 
Houston Water Co. Ist Gs, 1944, about................. 5.38% 
Texarkana Gas & Electric Co. Ist gold 5s, 1930........ 5.45% 


Pac. Gas & Elec. Debenture Mtg & Sink. Funds 6s, 1937.5.95% 

San Joaquin Light & Power Corp. Ist & Refund. 6s, 
Se: UN PS cineese. dtbaseed, Mheecs ab ainabee 5.95% 

a adie & Power Corp. Col. Trust gold 6s, July 1, 


EER ae So ee a 6.15% 
eueieanens (La.) Gas Electric Light & Power Co. Refund- 
Pe CE ME c.sCeecnceddee Pevensie ccaces aa te 6.15% 


GOULD WOULD GAG THE PRESS. 

In the several consultations which have taken place 
between the counsel for the Wallace Committee and the 
Colonial Trust company faction in the Pittsburg Termi- 
nal Railway controversy, the suggestion has been ad- 
vanced by the Wallace Committee lawyers, that George 
Gould would not go on the stand and submit to examin- 
ation unless the newspaper reporters were absolutely 
barred from the hearing. Mr. Gould wanted the hear- 
ing to be ‘absolutely secret, it is said, and the refusal 
to concede this point has been one of the causes of 
the failure of the examination in the case to proceed. 

It is pointed out that the Colonial Trust interests are 
determined to get their full due and they are not inter- 
ested in keeping a court proceeding secret. It might 
be said, in passing, that a cause which cannot stand the 
light of day must have something back of it that needs 
must be aired. 

Nothing had developed as yet to indicate that those 
who have entered the fight to smoke out the Gould in- 
terests and force a full restitution according to the 
terms of the mortgage, will accept any compromise. 
There are lawyers in the case, however, whose past rec- 
ord as to settlements are against them and therefore 
there is nothing certain on this score. At present a long 
legal fight looks to be likely. 


— 


Pa ar Members New York Stock Exchange 


111 BROADWAY, NEW YORK Pf 
Telephone Call: 420 Rector 


th Market Securities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 


A 5% INVESTMENT 


IN THE BUSINESS CENTER OF CHICAGO 





Consisting of First Mortgage Bonds secured by a new 
17-story, steel, fireproof office building. The property 
is conservatively valued by us at almost twice the amount 
of bonds. Based upon leases actually signed and in hand 
Sor more than eighty per cent. of the rentable area, the net 
income will be more than three and a half times the 
maximum annual interest charge. Thenetincome will 
be paid to Peabody, Houghteling & Co. for the protection 
of the bondholders. The bonds are the personal obliga- 
tion of a successful and well known Chicago business 
man. The bonds are issued under our usual seria! form 
whereby the principal is rapidly reduced by annua! pay- 
ments and the margin of security correspondingly in- 
creased. Ask for Circular No. 695K. 


' Peabody, Houghteling & Co. 


(Established 1865) 181 La Salle Street, CHICAGO 








Combined Interests 


We are offering for sale First Mortgage 5% 
Bonds of a Public Utility Company that we 
financed, own and operate. Our interest in the 
welfare and lasting prosperity of this company 
is even greater than that of its bond holders. 
Bought now, the price will yze/d nearly 6‘. 
Particulars sent upon request. 


MEIKLEHAM & DINSMORE 


ENGINEERS, BANKERS 
25 BROAD STREET 60 STATE STREET 
New York City Boston 


U.S. Light & Heating Pfd. & Com. 


BOUGHT AND SOLD 
Unlisted and Inactive Securities dealt in. Quotations on request 


HAROLD DICKERSON 


Phone 3854 Broad 52 Broadway, New York 














First Mortgage Farm Loans, on improved, 

irrigated lands in the Greeley, | Colorado district, will 

prove satisfactory. Over 20 years’ experience. Highest 
references. | don’t loan a dollar on dry land, nor on Irriga- 
tion District lands. Correspondence with investors solicited. 


A. M. McCLENAHAN, Greeley, Colorado 
6% Cumulative Preferred Stock 6” 


AT PAR $100 A SHARE 


THE TWOHY-EIMON MERCANTILE CO. 
Wholesale Grocers SUPERIOR, WIS. 


Has Paid Regular Dividends covering a period of 10 
ears. Business is conservatively managed. (iross 
arnings and Profits show consistent and substantia! 

ro Present surplus earnings are 60% of capital. 
apital increased to further increase gross sales. Swor! 

detailed financial statement and particulars, including 

the highest banking references, will be sent upon request 


Twohy-Eimon Mercantile Co. 
SUPERIOR, WIS. 
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THE OPEN MARKET 





CHILDS COMPANY INCREASES DIVIDEND. 

The recent sharp advance in the stock of the Childs 
Co., which owns a chain of restaurants in New York and 
other cities, is explained by the action of the directors 
this week in increasing the quarterly dividend from 2 
to 2% per cent, This places the stock on a 10 per cent. 
per annum basis. The earnings are said to be around 19 
vr cent. The stock has risen over 20 points in the last 
month. 

PRODUCERS OIL STRONG. 

Producers Oil stock, a Gates property, has been in 
demand of late owing to reports of big extensions in 
the oil fields and consequent prospects of bigger earn- 
ngs. On the other hand, the shares of the Texas com- 
pany, the other Gates proposition, are soft on small 
dealings both outside and inside the Stock Exchange. 





PARCELS POST TALK STIRS SHAREHOLDERS. 

The strong sentiment that has been manifested since 
the strike of express company employees stirred the east- 
ern part of the country, has caused some uneasiness 
among holders of express company stocks. Holders of 
stocks in the American, United States, Wells-Fargo, Ad- 
ams, National and other express companies have sent 
numerous inquiries of late to brokers in outside secur- 
ities asking what the chances are for the passage of a 
parcels post bill that will be pushed at the coming ses- 
sion of Congress and what effect it would be likely to 
have on the prices of express stocks. Most dealers reply 
that undoubtedly a parcels post bill has a good chance of 
passage and that such a law would in all probability 
somewhat affect the revenues of the companies. How- 
ever, little selling of express shares has taken place. 


NEW INSIDERS GOT MOTORS DIVIDEND. 

For several months preceding the reorganization of the 
General Motors Company by a syndicate of New York and 
Boston bankers, the market for the preferred stock was 
allowed to go without support, and the reports as to the 
company’s financial status were of the bluest. Then 
came the reorganization, and with it many orders to buy 
the preferred were given by the new insiders at a price 
around 50, or the lowest price the stock which paid 7 
per cent. had yet reached. Stock from holders, who had 
witnessed almost daily declines in it, came out on the 
October 1 dividend of 314 per cent. being passed. Now, 
the directors, dominated by the powerful banking inter- 
ests which reorganized the company, have met and de- 
lared the dividend that was passed in October. This 
looks like a bit of high financial jugglery by rich insid- 
ers who are now in possession of the dividend and much 


stock worth 75 to 80. 





KANSAS CITY, MEX. & ORIENT EARNINGS. 

The revolutionary outbreaks in Mexico have not in 
the least disturbed the business and traffic of the Kan- 
as City, Mexico & Orient Railway. The earnings for 
the second week in November were $39,900, an increase 
of $5,000 over the corresponding period last year, An- 
other party of capitalists and investors is scheduled to 
ike a trip over the Orient system shortly in company 
With President Stilwell. 





AMERICAN GAS & ELECTRIC IN DEMAND. 
The shares of the American Gas & Electric Company 


have been in brisk demand this week in the face of a 
ther dull market in outside securities. The common 
is moved up eight or nine points recently to 50 bid 


nd 52 asked. The preferred stock has paid dividends 
nce organization and it is understood that the earnings 

shown good increases this year. The company con- 
Is a large number of gas and electric properties in 

thriving smaller cities throughout the country. One 
ort states that a 20 per cent. stock dividend is in 
ntemplation. 





Hudson & Manhattan Com. 
Hudson & Manhattan 442s St. Louis Rocky Mt. & Pac. 5s 
Hudson Companies 6s, 1911 St. Louis Rocky Mt. & Pac. Pfd. 


BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 


NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


CITIES SERVICE CO. 


AND 
ALL GOOD PUBLIC UTILITY SECURITIES 


Williams, McConnell & Coleman 


BONDS STOCKS . 
60 WALL ST., ‘Phone, 5621 John, NEW YORK 


Hudson Companies Pfd. 








BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 


6% FIRST MORTGAGE GOLD BONDS 6% 
Citizens Electric Light and Power Company 


LEBANON, IND. I 
DENOMINATION $500, AT A PRICE TO YIELD 6%% 


W. M. RICHARDS, S2iAN22oH's: Be. 
INCREASE THE EARNING CAPACITY 


of your capital. We will send on request descriptions of investment stocks, 
secure as old line issues and yielding 25 to 50 per cent. greater returns. 


HAROLD L. BENNET & CO, 
25 BROAD STREET, NEW YORK 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 


























FARM LANDS ARE STABLE 


and securities based upon them are well secured. We offer 
farm mortgage bonds in denominations of $500 and $1000, 
due in 4% years, yielding 6% interest. Principal and in- 
terest payable in Chicago. Inquiries invited. 


R. C. KITTEL & CO., 184 LaSalle St., Chicago 


U.S. Light & Heating Co.'s 


New plant at Niagara Falls now operating at full capacity. 
This Company manufactures Electric Appliances that are 
being installed on Railroads, taking the place of the old 
oil and gas lamps. 

Particulars and Quotations on Request 


ODD LOTS DEALT IN AT THE MARKET 


D. Chas. McQuade 65#Braa 25 Broad St., N. Y. 
A-R-E 6% BONDS 


Are issued by the American Real Estate Company and are 
based on the actual ownership of millions of dollars’ worth of 
New York real estate, the most valuable and rapidly ap- 
preciating realty on earth. These Bonds have paid 6% in- 
terest for more than 22 years without loss or delay in a single 
case. 








They are issued in these forms 


6% Coupon Bonds for those who wish to invest $100 or more 
6% Accumulative Bonds for those who wish to save $25 or more a year 


Illustrated booklets, financial statement, map of New York City, ete., yours 
for the asking. Write for them today. 


AMERICAN REAL ESTATE COMPANY 
OP esL154.35. ae oe 15,686,190.47 
527 FIFTHSAVENUE, NEW YORK CITY 
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THE WORLD TAKES ALL THE CREDIT. 

The day following the arrest of the Burr Brothers 
by the Government, the New York World said editori- 
ally: 

As a result of the World’s exposure, three officers of the 
Burr Brothers’ corporation were arrested by Post Office in- 
spectors yesterday, charged with using the mails to defraud 
‘“‘would-be investors.’’ For several weeks the World has been 
devoting some of its attention to the “get-rick-quick’”’ element 
that is operating in New York, and it intends to continue this 
disinterested activity. 


As a matter of fact, the World’s exposure of the Burr 
Brothers’ corporation had nothing to do with the arrest 
ef these frauds. Weeks before the World wrote the 
concern up, on information supplied by The Financial 
World, the Government had decided upon raiding the 
concern, and was merely waiting for a proper moment 
to make the move. 

The World takes to itself credit it does not deserve. 
What little good it might have done to reveal the crim- 
inal operations of the concern was totally destroyed, in 
a moral sense, by the acceptance of a four full-column 
advertisement of Burr Brothers’ Buick Oil Company for 
its Sunday issue, which appeared but one day previous 
to the day on which the arrests of these people were 
made. 

To one day berate the character of the business of an 
individual or a corporation, and the next accept money 
for their advertising, will hardly be regarded by the 
community as consistent, or the maintenance of high 
ideals. 

The World has consistently charged Wall Street with 
luring on investors to be plundered without compunc- 
tion. We are of the opinion that if the World would 
invite its readers to tell its editors in what class of se- 
curities they have lost the most money, they will learn 
that the World’s readers have dropped dollars in the 
different investment schemes vociferously advertised 
through the World’s columns, to cents lost in Wall Street. 

The World is a powerful newspaper with many admir- 
able qualities, and can do, and has done, a great deal 
of good in the public interest. If it intends to continue 
to devote attention to the ‘‘get-rich-quick’’ element, it 
can at once make itself really effective by providing the 
advertising manager with a large blue pencil. Then he 
can, in accord with the World’s editorial policy, censor 
the financial advertising, which in the past the advertis- 
ing department has taken so freely without discrimina- 
tion. 


CONTINENTAL WIRELESS RAID NONE TOO SOON. 
Promoters Were Planning to Swindle Investors with 
Bonds When the Government Sleuths Came Down. 

Just as the Continental Wireless Telephone & Tele- 
graph Co, crowd of promoters were preparing to flood 
the country with a bond issue of $250,000, the United 
States Government officers raided the concern as a fraud 
and locked these promoters up. This sudden and un- 
looked-for denouement occurred late on Monday of this 
week. 

The sensational collapse of the United Wireless fiasco, 
had made it impossible for these swindlers to sell stock. 
However, this has not exhausted the ingenuity of the 
promoters of this concern for finding another scheme to 
draw the reluctant dollars out of the coffers of the un- 
initiated investors, They had discovered it in an issue 
of bonds which have a name depended upon to act as a 
magical influence upon those who are invited to subscribe 
to them. All in one name, these bonds are called con- 
vertible collateral trust bonds. This is enough to make 
the foolish and inexperienced gape in surprise over all 
the good things which are to come to them all at once. 
The Government nipped the scheme in the bud none too 
soon. 

But this was not all. In addition to all these advan- 
tages, interest for two years was promised—a great big 
interest, On top of this there also goes a bonus of 25 
per cent. in the stock of the company. Here was a profit 
on paper of one quarter the investment, although it was 
only on paper, 





The bonds were to be redeemed by the company at 
105 per cent. and interest at any time within two years 
if the holders failed to exercise their privilege of convert- 
ing the bonds into stock at par in lieu of cash. 

The only security pledged as lien for the payment of 
the bonds, was a deposit in trust of 500,000 shares of 
the capital stock of the company stock, which intrinsica|- 
ly is worth a great big row of zeros. 

In the event the company failed to pay the interest, 
the bondholders could foreclose upon a bunch of nicely 
engraved certificates. 

As already exposed months ago by The Financial 
World, the Continental Wireless Telephone & Telegraph 
Co. is the holding company for the Radio Wireless Tele- 
phone and its subsidiary companies, the Collins Wire- 
less Telephone, the Clark Wireless and other wireless 
companies. 

Most of these enterprises were the creation of the Ells- 
worth Co., Cameron Spear, and Davis and Elmer Bur- 
lingame who, of course, are keeping in the background, 
but only so far as their connection with the recent finan- 
cial plan is concerned. They were very much alive to 
the importance of being right on the spot for the princi- 
pal share of the commission which was to be divided from 
the sale of the bonds. The raid has spoiled all of their 
plans and they will now join the United Wireless crowd 
and face the jury. 


ELY CENTRAL UNDER SURVEILLANCE. 
Government Sequesters Money Received As An Assess- 
ment on the Stock 

Fearing there is a deep-laid plot behind the reorgan- 
ization of the Ely Central Co. to collect some more 
money for George Graham Rice and his associates, the 
Department of Justice at Washington has instructed the 
temporary depository, the Security Transfer & Regis- 
trar Co., to sequester all money received from stockhold- 
ers who might be so foolish as to respond to the recent 
call for an assessment. The Government intends that 
none of this money shall be diverted to a wrongful pur- 
pose. It will stand guard over it and may even order 
that it be returned to the senders. This would be the 
proper course, as the possibilities of Ely Central ever 
becoming a mine are hopeless. 

It seems that most of the stockholders have come to 
this conclusion also, for so far but $7,000 has been 
taken in. The day that Scheftels & Co. were put out of 
business by the Government, Ely Central was shown to 
be in an insolvent condition. This one fact alone will 
prove one of the strongest links in the Government's 
case against these people, who all along were claiming 
in their advertising and letters that the company was 
in a prosperous condition, 


WALTER MAYER MISSED HIS CHANCE. 

If there was one postoffice inspector in the service of 
the Government who had the opportunity to establish 
a great reputation for himself as an alert and aggres- 
sive official, it was Walter Mayer, when he was in charge 
of the New York division. But Mayer missed his glor- 
ious opportunity. From his St, Louis post, to which he 
was transferred, he can now only look on while postoffice 
inspectors from Washington, some of them his former 
subordinates, are cleaning New York City of the many 
get-rich-quick concerns which grew up like mushrooms 
while he was in charge. Mayer has always been a cap- 
able and honest Government employee, but as is often 
the case he somehow could not just happen to realize 
the importance of exerting himself to keep the city free 
from financial frauds. Although The Financial World. 
while he was in office, brought to his attention the char- 
acter of the business the several concerns, sinc 
closed, were doing, only one important arrest wa 
made, that of the officers of Emanuel & Co., who were 
responsible for the Dos Estrellas mining swindle. Mayer 
has only himself to blame for the reputation which he 
lost by not reaching out for it. 
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FISK & ROBINSON SPECIALTIES UP. 


Marked Strength Exhibited by Securities Failed Firm 
Has Nothing to Do With Now. 


When the bond and investment house of Fisk & Rob- 
inson failed last winter it became known that the failed 
firm had been carrying a big line of railroad bonds and 
other corporation securities which the public had not 
taken off their hands and which they were then unable to 
carry. Since then there has been cc siderable liquida- 
tion in these securities and the market has been pretty 
well cleaned up. The last of the liquidation came some 
time last summer and since then there has been a very 
good demand for these securities, much of it from 
Street houses which have been able to place these bonds 
in good hands. The stocks and bonds have long since 
passed from the hands of Fisk & Robinson and they have 
not benefited by the enhancement in prices. The fol- 
lowing list of securities were all among those handled 
by the failed house. The table gives the prices which 
ruled on Oct, 6 and the figures for Nov. 23, a rise most 
marked: 


|I— Nov. 23. —| 

Oct. 6. Bid. Asked. 
Buffalo & Susque. Ry. Ist 4s, 1951....... 47 flat 49 51 

Buffalo & Susque. Ry. Ist 4%s, 1953.....27 flat 33 35% 
Gulf & Ship Island R. R. Ist 5s, 1952....83 87% 90 
Gulf & Ship Island R. R. 6s, 1911........ 95 97% 100 
Kan, City, West Ry. Ist Rfdg. 5s, 1925...83 85 90 
Keystone Telephone Ist 5s, 1935......... 81 82 S4 
Louis. & Arkansas R. R. Ist 5s, 1927. ...90 95 99 
New Orleans, Gt. Nor. R. R. Ist 5s, 1955.60 73 7d 
St. L., Rocky Mt. & Pac. preferred stock. .30 38% 2 
St. L., Rocky Mt. & Pacific Ist 5s, 1955..75 8O 81 
St. L., Rocky Mt. & Pacific 6s, 1911...... 95 97 100 


It seems to be the irony of fate that since these se- 
curities passed out of the hands of Fisk & Robinson, 
an unusual degree of prosperity has resulted from the 
operation of some of these properties, particularly so 
with the southern roads named in the list. For instance 
the New Orleans & Great Northern, which operated the 
previous year at a deficit, at the end of the fiscal year 
had a surplus after charges of $193,109, or an increase 
of $270,861., The earnings of the St. Louis, Rocky 
Mountain & Pacific also show great betterment all 
around, The Buffalo & Susquehanna, which was the one 
big load which did the most to precipitate the failure of 
Fisk & Robinson, is now in process of reorganizaton 
and the prospects are it will pass into the hands sooner 
or later of some larger system. 


A HEART-TO-HEART TALK BY SAVAGE. 

It takes M. W. Savage, who has been for over four 
years building the Dan Patch Electric Railroad, between 
Minneapolis and Dubuque, Ia., to write a four-page, 
closely typewritten facsimile letter to tell investors why 
they should buy stock in this enterprise. It is supposed 
to be a heart-to-heart talk, and it is. One brother could 
not write more affectionately to another than Mr. Sav- 
age writes to investors who are perfect strangers to 
him. He says in his letter he is afraid there must be 
a misunderstanding somewhere, for otherwise the gen- 
tlemen who had received his solicitations to become 
shareholders in his road would, ere this, have depleted 
their bank accounts to get some of the certificates, 

If Mr. Savage expects to convince investors that he 
has a conservative investment, which we don’t believe 
he is offering, he would succeed much sooner by aban- 
doning the florid language he indulges in and get down 
to facts. 

The road has been under construction long enough 
‘0 warrant the publication of some concrete facts as to 
how. many miles have been built and what money has 
been expended upon construction. It is about such 
things the investor wants to know. He prerers this to 
having the word ‘‘dear” prefixed to his name by a man 
whom he doesn’t know from Adam, and furthermore, it 
is rather distasteful to him to have to read through five 
pages of laudation regarding the writer’s sterling hon- 
esty. Self-praise is something at the command of every 
Promoter. It costs nothing to use it. In fact, it is 
froth behind which there is no substance. 











AM a Specialist in the best dividend paying New 
England Manufacturing Stocks to net from 6 % to7 %. 

No matter where you live, if you have $100, $1000 or 
$10,000 to invest, you can do business with me by mail 
to your entire satisfaction. Write me today for circulars. 


THOMAS C. PERKINS 


Incorporated 
Connecticut Mutual Building HARTFORD, CONN. 











THE TELEPOST MAKES A FEEBLE DEFENSE. , 

H. Lee Sellers, whose name is similar to that of the 
Col. Sellers who proposed to sell eye water at a dollar 
to every Chinaman and make millions, has, as president 
of the Telepost Co., sent a printed circular to publishers 
appealing to them for fair play. 

Mr. Sellers was prompted to do this by a mildly 
critical article on the Telepost which appeared recently 
in the Financial Department of Munsey’s Magazine. He 
claims that this article was inspired by the old line tele- 
graph companies, who fear the new competitor, and, 
through Wall Street spite, because that shining light 
of uprightness, the Sterling Debenture Corporation, will 
not allow it to assist in financing the Telepost. 

This seems invariably to be the method of replying 
to criticism. All tangible facts they are very shy in 
giving out. These promoters rely upon what they think 
a popular prejudice against Wall Street to help them. 
However, investors are not all such crass fools as to 
listen to such silly twaddle. If the truth were known 
the executive officials of the old line telegraph compa- 
nies are ignorant even of the existence of competition 
from the Telepost Co. 

Why the Telepost Co. refuses to publish any financial 
statistics regarding earnings, as long as they are in ab- 
solute control of leased long distance telephone Hines, will 
need a more plausible explanation than that given in 
the circular to the effect that it might prove important 
information to its powerful rivals. If the Telepost is 
doing any business it cannot be concealed. 

But, as we have said before, beyond general, glitter- 
ing assurances, the Telepost Co. is reluctant to give out 
any information. The defense it makes is a very feeble 
one. The President made a mistake in trying to answer 
unassailable arguments made first by the Financial 
World and now by Munsey’s Magazine, which is among 
the first of the magazines to join us in advising in- 
vestors correctly regarding the different Sterling Deben- 
ture Corporation stock selling propositions. 


A LAWYER IN ROLE OF A RAILROADER. 

The spectacle of Lawyer Brandeis, counsel for the 
shippers, telling the railroads, in his argument before 
the Interstate Commerce Commission that the railroads 
should practice economy and showing them how to do 
it, is about as rich as would be the position of a traffic 
official arguing a case before the Supreme Court of the 
United States and knowing nothing whatever about the 
law. Every man to his trade, is an old adage that still 
holds good in this case. It is absolutely ridiculous for 
a lawyer to advise men who have given the better part 
of their lives to the business of economizing in the 
handling of railroad traffic that they do not know their 
business, Mr. Brandeis introduced witnesses, business 
men at the head of industrial concerns who told about 
how they had cut down expenses and increased profits by 
new methods of economy. If he had brought forward 
railroad men who would say that the methods of the 
railways are wasteful and extravagant and who could 
point out means whereby the roads could save expenses, 
their evidence would be to the point and would impress 
the country. But industrial establishments and railways 
are different propositions and what would suit one would 
not fit the case of the other, Mr. Brandeis is away off 
the trail and should hasten back if he wishes to impress 
the public. 
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(42 Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the Finan- 
cial World to secure'an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





GOLDFIELD CONSOLIDATED A CONTRADICTION. 

Equivalent to more than 21 per cent. on the outstand- 
ing capital, is what Goldfield Consolidated has earned net 
this fiscal year from its production. The profits were 
$7,400,000 on a capital of $35,591,480. Yet the stock 
may be said to occupy alone on the entire Stock Ex- 
change list of securities the position of a large dividend 
earner selling at a discount, which it does, as the last 
quotation was 15 per cent. under its par value. 

Here is a contradiction in investments seldom met 
with. Evidently confidence in the continuation of the 1z 
per cent. dividend is very largely lacking. The large 
capital appears also to be a bugaboo, while the knowl- 
edge that Nevada gold mines are of a spotty formation 
and liable to peter out no matter how rich may be the 
surface indications, has not helped any in making a wide 
market for Goldfield Consolidated shares. If the mines 
of the company should suddenly give out, there would 
not be any value behind the capital aside from the 
physical worth of the company’s large mills and other 
buildings. 

Of the multitude of Nevada mining propositions floated 
a few years back, Goldfield Consolidated and a few others 
only, remain today. This experience has also made in- 
vestors extremely chary. 


George W. floung &-Conpam 


BANKERS 


Mutual Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 


DIAMOND MATCH BOND PLAN CHILLS. 

To all appearances, Diamond Match stockholders hay: 
not taken enthusiastically to the company’s proposed 
issue of $2,000,000 bonds, since it seems necessary for 
the president to come out with a statement reassuring 
them that the new securities will not increase the com- 
pany’s obligations. The manuals mention the $1,000,000 
5 per cent. notes due, part in 1911, and part im 1912, but 
they say nothing of the $1,200,000 short term notes, 
which, it is believed, were used to buy the California 
timber properties, an investment that was never viewed 
with favor. As the purchase must, somehow or other, 
be taken care of, nothing was left but to provide for it 
as the company’s surplus cash is far from being suffi- 
cient to redeem the $2,200,000 notes falling due very 
soon. It has even become a serious question if the 
6 per cent, dividend can be safely maintained. 





PERTINENT POINTERS. 

A New York financiai daily asks: ‘What is Wall 
street?’ Ask some of the suckers; they know. 

The boom in steel so long heralded is about as great 
as the vote of confidence given Col. Roosevelt in his home 
town on election day. 

Wickersham smashed the Glass Trust, but the pieces 
all fell on and cut the workers, and the public, who by a 
private and secret understanding between the glass mel, 
are to be taxed to pay the fines imposed by the Court 
Here is a beautiful illustration of how beneficent is th 
tariff on glass. 

In paying another quarterly dividend the Federal Min- 
ing & Smelting Co. is burning up some more of its fast 
diminishing resources. 





INVESTMENTS 


The methods employed by conservative investors in choosing 
their investments, is based on a close analyticai study of al! 
the fundamental factors affecting the investment, such as the 
value of the property pledged, the ability of the Company to 
continue earnings, the general credit and standing of the Com 
pany, and the maturity, price, yield and market of their securi 
ties. These are points upon which every prospective investor 
should be informed. The ability to judge of the relative value 
of these several points is only brought to perfection through 

ears of experience. 

e@ are recommending to our clients a well-balanced invest 
ment containing 


A Railroad Bond yielding 4.80 % 
A Short Term Note * 4.90% 
A Railroad Equipment Bond “ 4.80% 
An Industrial Bond “ 6.00% 


The average income on the above is over 5%. These bonds have 
been selected because they meet our ideas of a conservative in 


ae Send for our Circular No. I-15 
GUARANTY TRUST COMPANY 
OF NEW YORK 


28 Nassau Street, New York 


Branch Offices 
5th Ave. and 43d St., New York 33 JLombard St., London, E. C. 
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WE CONSIDER SUCH ABUSE A COMPLIMENT. 

Mr. C. H. Knott, an Indiana subscriber to the Finan- 
cial World, whom we warned not to invest any money in 
American Midway Oil and told it was a Wisner proposi- 
tion, sends us the following letter he received from the 
Standard Securities Co., the fiscal agents of this concern: 


New York, Sept. 29, 1910. 
Mr. C. H. Knott, National Military Home, Grant Co., Ind.: 

Dear Sir—We have your favors of the 26th and 27th instant. 
We note your reference to the Financial World. If you have 
had any experience with financial publications you must cer- 
tainly know of the blackmailing character of that disreputable 
rag. It is one of the gutter rags and a disgrace to journalism, 
run by a man who is notorious as a blackmailer, a man who 
handled the advertising of the Franklin 520% Syndicate swindle, 
and who got away with a goodly portion of the loot of that 
swindle. It is like the “‘pot calling the kettle black’’ for the 
Financial World to criticize anyone. The parties mentioned 
have no connection with this company. They have handled some 
of the stock on a commission basis the same as other brokers. 
Your criticisms of that firm are unjustified to our personal 
knowledge. They have had to suffer for the sins of others 
and take the blame for the faults of others, but we believe 
you will eventually see that they will be fully exonerated. 

You can depend upon any statements we have made regarding 
the American Midway Oil Company. These statements are 
truthful and correct. They represent the actual facts. The 
company is represented by one of the strongest combinations 
of men, honorable, upright and successful business oil men ever 
brought together in such a corporation. You will find that the 
small investment you have made in this stock will he the most 
profitable investment you have ever made in all your life, and 
you will only have but one regret and that will be that you 
did not get more of the stock. Very truly yours, 

STANDARD SECURITIES COMPANY, 
Per G. C. Trumbull. 
The Financial World’s attorney submitted this letter 


to both the United States District Attorney and the 
State’s Attorney, but each of these officials contended 
that, as it was a communication sent under seal, there 
could be no successful criminal prosecution of the author 
of the letter. 

The contents of this letter is illuminating in that it 
shows the foul methods, slanders and lies with which 
the get-rich-quick swindlers assail the Financial World 
in their blind rage whenever they discover that this 
paper has been instrumental in saving some old soldier, 
poor widow or hard working mechanic from becoming 
their prey. Indirectly it also proves to the Financial 
World that by its ceaseless vigilance in uncovering these 
financial marauders it is succeeding, in a large measure, 
in making their operations unprofitable. 

The cowardly writer of the above defamatory screed 
unwillingly confesses that A. L. Wisner is associated in 
some capacity with his concern in marketing American 
Midway Oil stock. 

The Financial World merely regards such exhibitions 
of blind and vicious rage as complimentary. They show 
that its criticisms are striking the most vulnerable part 
of these sharks—their pocketbooks. This they cannot 
stand. 


BULLS GET KNAPP SPEECH IN ADVANCE. 

On Friday last, November 18, four days before Chair- 
man Knapp of the Interstate Commerce Commission made 
his important speech in New York on the rate question, 
copies of the text of the most significant portions of 
Mr. Knapp’s remarks were circulated in Wall street. On 
that day a Financial World representative and customers 
of many commission houses were shown these extracts, 
and it was declared that the matter had been circulated 
in the Street by those who were chiefly instrumental in 
making the present stock market. It was also asserted 
that the speech would have a most bullish effect. The 
quoted portions of the speech ranged Chairman Knapp 
Squarely on the side of the railroads in their petition to 
be allowed to advance rates. 

The country has been more or less scandalized in the 
past by the circulation in Wall street, in advance of its 
publication, of portions of the Messages of the President 
of the United States. Other important public documents 
also have been somehow obtained prematurely by Wall 
street to its own enrichment, but the source of the leaks 
at Washington has never been discovered. In the case 
of the Knapp speech those who were responsible for send- 
ing it out were careful to print Mr. Knapp’s remarks on 
plain paper. One is often tempted to believe that cer- 














Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 














it has sold. 
Municipals Hydro Electric Bonds 
Water Works Railroad Bonds 
Traction Bonds r 
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Write for our Financial Review. 
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Phelps, Dodge & Co. Stock 

Sen Sen Chiclet Stock 

Childs (Rest.) Com. & Pfd. Stock 
Singer Mfg. Stock 

Hudson Co.'s Pfd. Stock 

Safety Car Heat & Light Stock 


J. K. RICE, kk. & OO. 


"Phones 7460 to 7466 Hanover 33 WALL ST., NEW YORK 


tain influential speculation interests maintain an organ- 
ization at Washington for the purpose of getting ad- 
vance news of important events or significant documents 
before their release to the public and profiting by the 


information. 
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You Have a 
Right To Know 


the history of any concern to whom you entrust your 
money— 

We want to send you full particulars in regard to our 
business—to explain why we can safely pay 5% and 
at the same time allow you to withdraw your money 
on demand at any time. Why we have been able to 
do so for 15 years and why our business has grown 
until we now have satisfied customers in almost every 
state and territory. 


The booklet tells the whole 
story— Write for it. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md. 


— 
————— -— 
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MORE TALK OF COPPER COMBINE. 


A Great Corporation Patterned After the U. S Steel 
Corporation Now Discussed—A Retrospect. 


Talk of a more definite nature that a great copper 
combination is in process of formation has taken the 
form of a declaration that the company or corporation 
will be patterned after the U. S. Steel Corporation and 
that J. J. Ryan, head of the Amalgamated-Anaconda 
properties, is now at work, in cooperation with repre- 
sentatives of Morgan & Co., on the plan. Possibly Mr. 
Ryan will head the new concern as president. The 
object of preparing now for the launching of the big 
combination, when nothing is known about what deci- 
sion will be handed down by the Supreme Court, is to 
have everything ready should a favorable decision be 
rendered. It is feared that, should the decision be a 
sweeping one in favor of the Trusts, the anti-corpora- 
tion element in Congress would at once proceed to 
frame legislation which would be quite as drastic and 
obstructive to combinations as is the present Sherman 
law. Therefore, a victory, to be availed of, would have 
to be followed by quick action in forming a combina- 
tion before the Congress could enact laws that would 
make the combination impossible, or at least place an- 
noying hindrances in the way. 

Those who recall the flotation of the United States 
Steel Corporation in 1901, and who bit eagerly after 
the glittering array of steel boom figures had been pa- 
raded before their eyes, recall that they bought their 
common stock around 50 to 55 and the preferred close 
to par. These were the top figures and before the year 
was out the huge mass of inflation began to topple. The 
common stock dropped to 24 before Dec, 31, though 
it still continued to pay 2 per cent., the amount of the 
initial dividend, and the 7 per cent, stock fell to 69. 
There was a feeble and slow recovery in the common to 
46% the following year despite the declaration of a 4 
per cent. dividend, and the preferred got to around 97, 
but from there on there was a steady decline and in 1903 
the common dropped to 10 and the preferred to 49%. 
The combination’s earnings fell away so rapidly that the 
common stock dividend was reduced to 3% per cent., 
but this was not earned, and in 1904 the dividend was 
passed altogether and the common fell almost to the 
disappearing point, or to be exact, to 8%. 

Keeping these facts in mind, and also mindful of the 
fact that the steel industry was then in a better state 
of control and organization than the copper industry is 
to-day, it is pertinent to ask what chance to survive 
would a big copper Trust have if patterned after the 
Steel Trust in organization and capital. The Ryan ele- 
ment in the copper world have succeeded in obtaining 
control of nearly all the most important copper com- 
panies, but all the millions of Morgan and the Roth- 
schilds combined could not harness the countless hun- 
dreds of copper mines scattered all over the country and 
whose aggregate output would at all times be a menace to 
the combination, Therefore, if the Copper Trust sought 
to float a huge combination and induced the public to 
buy the shares, the inevitable collapse would likely come 
soon. The Amalgamated Copper Co. stock boom and 
subsequent disaster, with its long roster of victims, is 
still not beyond memory. Its ghosts of ruined thousands 
would unquestionably rise up, if nothing else did, to warn 
the public to shun Copper Trust shares as they would a 
plague. The Ryans and the Guggenheims may build a 
huge structure with little else besides reams of copper 
certificates as underpinning, but they cannot make the 
public take them. 


MONEY HELD IDLE BY TRUST SUITS DELAY. 

The Financial World has been informed by two large 
financial interests in Wall street that a number of their 
customers, who are among the heaviest holders of se- 
curities, have given notice that the surplus funds they 
possess will be held idle in bank until the decisions in 
the pending Trust cases are handed down. They explain- 





ed that they wanted to know just where they stood before 
investing, but whatever the character of the decision, it 
would be accepted by them and the idle funds would be 
put at work at once. 

Herein lies a rebuke to President Taft for his failure 
to fill the vacancies on the Supreme Court as soon as they 
occurred and moving, through the Attorney General, for 
the advancement of the cases to final argument so that 
the country might know at the earliest practicable mo- 
ment just what industry and business generally were ex- 
pected to conform to. Instead, the President listened 
to the counsels of timid ones who wished to put off the 
supposed evil day as long as possible. He must or should 
have known that capital is not so much fearing a deci- 
sion for or against the Trusts as it is impatient and hesi- 
tant over the delays which have been allowed to place 
a check and blight on enterprise. Uncertainty is one of 
capital’s worst enemies. The money now being held idle 
in the banks would have been busy furthering and quick- 
ening industry, had the Administration been diligent in 
pushing these cases to an early finish. We venture to say 
that we will find an almost unanimous sentiment of pro- 
found relief among all classes when the decisions shal! 
have been delivered and got out of the way. A decision, 
placing the greatest obstacles in the way of Trust forma- 
tions, would be more welcome than to have the evil day 
postponed. We doubt if there is another country in the 
world where the law’s delays count so heavily against a 
people as in this Nation, Speedy justice is something 
greatly to be desired. 


THE SOLICITOUS FRIEND OF YOUR MONEY. 

Were such a vivid illustrator of human character as 
Hogarth alive now, his genius would be carried away 
by the splendid opportunity to depict in white and black 
the American promoter of today, with his solicitude for 
the money of investors offered him. 

It can be imagined what he could do with his pencil 
in making a proper setting for the author of such 
phrases as “You have worked hard for your money. 
Now your money should work hard for you, not for 
some banker who never earned a penny of it.’”’ This is 
a shining embodiment of the keen human interest 
shown in a letter from the American Telegraph-Type- 
writer Co., intended to interest investors in its shares. 

With this as his subject, the picture Hogarth might 
draw would be of a promoter, corpulent in figure, fat 
and sleek, an effulgent smile spread over a very florid 
face, one hand tenderly resting on the shoulder of the 
investor, while the other hand was gently extracting 
the purse from his back pocket. 

The illustration would be almost true to life. 


LAWSON, THE PEOPLE’S FRIEND. 

The annual meeting of the Bay State Gas Co, now 
in the vest pocket of that grand old veteran champion 
of the people and foe of Trusts, Thomas W. Lawson, was 
held this week in Wilmington, Del., where the corpo- 
ration was chartered. The only announcement made as 
to what happened at the meeting was that contained 
in a statement that the officers were re-elected and the 
reports read and approved. Lawson, as President, prom- 
ised great things for the National Hartel Light Co., 4 
Philadelphia concern recently taken over, but the 1loca- 
tion of whose plant was not divulged. Not a single fig- 
ure as to earnings or prospects was given and all Law- 
son would say was that the company’s affairs were ‘g0- 
ing on smoothly.” But the affairs of some of the many 
who have been made financial wrecks through followins 
Lawson are not “going along smoothly” and any and 
every one who shall listen and follow his advice now 
and hereafter will encounter rocks instead of a smooth 
road. 


QUINCY MINING CUTS DIVIDEND. 
The quarterly dividend of the Quincy Mining Co. has 
been reduced from $1.25 to $1.00 a share. This is % 
form of curtailment which strikes home. 
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MARBLE BILLIONAIRES. 


What Magic There Is in Figures, But the Sheriff De- 
stroys the Illusion. 
The estimated value and profits there are in the Col- 


according to a circular just issued by the concern. The 
richest gold mine, even if it were a solid pot of gold, is 
an ordinary investment opportunity compared to it. One 
of the best De Beers South African diamond mines would 
not be much better, 

According to the optimistic gentlemen who are offer- 
ing some of the company’s shares at $100 each, the value 
of the marble is at least $2,800,000,000; the net profit 
after deducting quarrying expenses, would be $1,400,- 
000,000. Here would be $140 in actual assets behind 
every dollar of the company’s total capital of $10,000,- 
000. The annual profit would be $3,120,000, leaving 
an annual surplus of $120,000, after paying 30 per cent. 
dividend per annum and this could be run up to 60 per 
cent. by merely increasing the output. 

With such phenomenal wealth at their lead pencil’s 
end, it is not difficult for these gentlemen to figure an 
actual value on a 30 per cent, dividend basis of $200 to 
$300 a share for each $100 share of stock and a value 
of $1,000 on a 100 per cent. dividend. They could go 
even further and show an actual value of $190,000 a 
share on a 1,000 per cent. dividend basis. There is no 
limit, not even the sky for a roof to such facile imag- 
jnation. 

These gentlemen certainly cannot be charged with 
lacking any in optimism. But what do we see? 

On Monday last, an attachment for $15,613 against 
the Colorado-Yule Marble Co. was served on the Colo- 
nial Trust Co. by Deputy Sheriff Goss in New York City. 
The attachment is on a note assigned to J. Frank Ker- 
win by the National Reserve Bank dated October 11, 
1909, to the order of the C. F. Meek Marble Co, of Col- 
orado and has passed through several hands. Channing 
F. Meek has been president of the Colorado-Yule Co. 

This apparent financial embarrassment is hardly recon- 
cilable with the above made extravagant claims. 


orado-Yule Marble Co. assume a fabulous proportion, 





To Reach the Investor 
Use Leslie’s Weekly 


A publication with a national circulation of almost 
300,000 copies weekly, covering the whole country, 
with a financial advertising department carrying the ad- 
vertising of some of the best financial houses in the 
country and edited by Jasper, one of the best known 
financial writers in the country. 

Leslie's Weekly will bring you larger returns than 
any other financial publication. 

One of the largest banking houses in New 
York City run a series of advertisements in 
twelve weekly and monthly publications during 
the past twelve months, each publication using 
the same copy. The total number of inquiries 
they received was 1117. Of this number Les- 
lie’s Weekly brought 447. Its nearest com- 
petitor was another weekly which brought 204 


uiries. 

ESLIE’S WEEKLY, with its proved returns, 
should receive Fa careful consideration in the plan- 
ning of your advertising campaign. 

The rate is low. 

The quality is high. 

The results are superior to any other financial pub- 
lication. 

Jasper's hints to money makers keeps the investor 
well informed and creates the interest of the public in 
the investment world. 


The edition order for Dec. 8, 1910, 1s 295,500 copies. 
Compare this growing circulation with that of other periodicals. 
Advertising rate, $1.00 per line. Good till May Ist, 1911. 


LESLIE'S WEEKLY 


225 Fifth Avenue New York 


ALLAN C. HOFFMAN 
Advertising Manager 
H. A. KIBBE, Manager 
Financial Advertisin pepeetment 
225 FIFTH AVENUE 
NEW YORK 


Cc. B. NICHOLS 
Western Manager 
MARQUETTE BUILDING 
CHICAGO 

















MARGIN TRADING ON THE CURB 


CURBED. 
In vacating the injunction which the 
Appellate Court granted James Lee, a 


curb broker, restraining the New York 
State authorities from enforcing the re- 
cent act licensing private bankers, the 
Supreme Court renders a decision that 
will prevent curb brokers from accepting 
deposits to be used for margin trading 
inless they take out a license. 

As it is necessary in order to obtain a 

ense to deposit with the State Comp- 
troller cash or securities ranging from 
$100,000 to $10,000, there is very little 
likelihood of many of them complying 
with the act so that they may accept 
margin accounts. The decision will do 
away with a great deal of the bucket- 
hopping which it is known has been 
by irresponsible curb brokers. 
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Lawrence Barnum & Co., of New York, 
Philadelphia and Washington, having sold 
4 large portion of the $1,000,000 first 

tunding mortgage 5% gold bonds of the 

y & Interurban Railway Co., of Gary, 
the electric railway of the new 
, Offer the balance at 95 and inter- 
yielding 5.40%. The bonds are due 

1, 1930 and subject to call at 105 

and interest. Application will be made 
o. list those bonds on the New York 
Stock Exchange, 
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Salaries Stop? 


BEGIN BUILDING NOW FOR AN INDEPENDENT 
FORTUNE IN YOUR OLD AGE. Your savings in- 
vested in ten acres of IRRIGATED LAND a the famous 
VALLEY of the PECOS in Texas, one of the richest val- 
leys n America, will positively Increase Your Income 
Now from $50 to $100 « Month. This wonder- 
fully productive section is being crossed by that greatest 
of new railroads, the Kansas City, Mexico & Orient, 
building daily from Kansas City tothe Pacific Coast— 
the largest railroad project now under constructionén 
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HOLLINS EXTENDS HIS OFFER. 

The offer that De Ruyter M. Hollins & Co. made to 
the American Writing Paper Co. shareholders to ex- 
change their common and preferred stock for shares of 
the Consolidated Railway Industrial Straw Paper Co. 
provided they add a dollar a share in cash, has been 
indefinitely extended. From this we infer few of 
these stockholders were so foolish as to accept the offer. 

The amusing feature in the most recent letter of this 
concern is its questioning of the assets of $18,000,000 of 
the American Writing Paper Co., as good will and trade 
mark, when the Consolidated Railway Industrial Straw 
Paper Co. includes in its assets similar intangible values. 

There is one thing the American W-iting Paper share- 
holders do know and that is they at least have a mar- 
ket for their stocks. That the De Ruyter M. Hollins & 
Co.’s paper proposition does not have. The dollar in 
cash the firm asks of the American Writing Paper Co. 
shareholders to make the exchange is worth even more 
than the stock the Hollins Co. has to offer, in our 
opinion. 

The fact that the Hollins straw paper company is free 
from bonded debt means nothing. There may be no 
physical assets worth speaking about to serve as a 
lien for such an obligation, 


WELL WORTHY OF CONSIDERATION. 
A Subscriber Gives a Reason Why the Curb Market 
Remains Neglected By the Public. 

The following letter from a subscriber is well worthy 
of serious study on the part of reputable curb brokers. 
It confirms the statement often made by us that the 
frequent swindles on the Curb which have occurred 
within the last few years have finally driven intelligent 
investors away and the Curb to-day, as a result, is slowly 
dying of dry rot, for as the writer of the letter truth- 
fully says, it cannot live always on suckers nor can 
Curb brokers continue to exist by living upon one an- 


other. This subscriber writes: 
Oct. 20, 1910. 


Editor Financial World, 
New York City. 

Dear Sir:—In yours of Oct. Sth, under the heading, ‘Neg- 
lected Opportunities,” you suggest that reputable bankers 
could undertake the financing and sale of meritorious industrials. 
Why not include in this suggestion meritorious mining stock 
where small speculators could purchase for cash or on a 33% 
to 50% margin such stocks as some eight or ten mines in 
the Cobalt district or some Goldfields in numerous other locali- 
ties, mostly all dividend payers. Such mining stocks are cer- 
tainly as safe to carry on above margin as Erie and Missouri 
Pacific, M., K. & T., Western Union and others, which most 
Exchange brokers are glad to carry on 5 to 10 point margin. 
I have reference only to listed mining stock, and I do not refer 
to any copper stock in which large fluctuations occur. A few 
such houses would attract all the best trade and would soon 
clean up the curb business. Weed out the sharks, for they 
could not exist on suckers alone. There is not to-day a curb 
broker on whom you can get a decent financial report from 
such agencies as Dun’s or Bradstreet’s, for the writer has a 
dozen such reports in his possession which indicate that they 
are absolutely rotten. If any mercantile firm had such a re- 
port standing against them they could not obtain $500 worth of 
credit on their name in New York City; and still the small 
speculator in these stocks is compelled to go to these con- 
cerns if he wants to do any margin business in cheap mining 
stocks, say from 50 cts. to $4 to $5 a share that are dividend 
payers, or getting ready by accumulating funds for the purpose. 

You would do small investors and speculators an everlasting 
favor if you would point out in your valued paper some way 
that would protect the margin buyer of such stock where now 
he is absolutely compelled to deal with people of no standing or 
conscience. You have in the past dealt with these people with- 
out fear or favor and have exposed any number of curb crooks. 
Give us your help in this. Sincerely yours, 

A SUBSCRIBER. 


It is an awful indictment against the Curb Market 
in general when this subscriber says that there is not 
a Curb broker on whom you can obtain a decent rat- 
ing. While it is not so bad as all this, yet it is true that 
there are a great many brokers whose capital is con- 
fined to their wearing apparel and whose bank accounts 
are what they can make in commissions from day to day 
and whose offices are in their hats. 

Now, can these people expect absolute strangers to 
deposit with them funds for investment? There is no 
doubt that did the Curb Market go about it thoroughly 
in cleaning its list of stocks of all which had about them 
the least taint of a connection with crooked and unde- 


sirable promoters, there would come into this market 
again many responsible stock exchange houses whose 
financial standing would give that degree of assurance 
to small and large investors alike, to again induce 
them to trade in Curb securities without continuously 
fearing that their orders were being bucketed. 

It is true that the public’s attitude is one of deep 
suspicion. Unfortunately, also, the evil effects of the 
Curb’s laxity in governing its affairs has drawn under 
suspicion many reputable and honest brokers. We would 
say to our subscribers that there are still some brokers 
in the outside market, and quite a few of them, whose 
characters are above reproach and whose honesty re- 
mains unquestioned and we are at all times prepared 
to give their names. It is to these brokers that Stock 
Exchange houses entrust their customers’ orders. How- 
ever, as long as the Curb tolerates brokers who will exe- 
cute orders for the curb bucket shops, it cannot expect to 
enjoy the confidence of the public. 


WHEN NEWS IS NEWS. 


UNION CARBIDE BONUS EXPECTED. 
(Special despatch to Financial America.) 

Chicago, Nov. 17.—A director of the Union Carbide Co., in 
practically admitting to-day that new stock will be distributed 
to the present shareholders as a bonus, stated that the com- 
pany’s earnings are sufficient to warrant an increase in the 
dividend rate from 6 per cent. to 7 per cent. on the full $14,- 
000,000 of capital stock. 

The company is about ready to list its securities on the Chi- 
cago Exchange. When the step is taken a statement of earn- 
ings and financial condition will be issued. 


There is nothing specially new about the above. Such 
a possibility was pointed out three weeks ago by The 
Financial World, so that the above is rather belated in- 
telligence. 


ONE OF THE CURB’S ARTIFICIAL FUNCTIONS. 
High Premium Smelters Bonds Brought Will Fool Few. 

Shortly after it was announced that the American 
Smelters Securities Co. had concluded the sale of its 
bonds to a syndicate of bankers, brisk trading in the 
bonds began on the Curb. The first recorded sale was at 
103%, followed like a Jack-out-of-the-box by a substan- 
tial- block at 104. This quick trading and the premium 
quoted would give the impression that there is an hys- 
terical demand among investors for the new bonds. 

Representatives of the Financial World made a can- 
vass this week among the room traders in Stock Ex- 
change houses to find out how these bonds were regard- 
ed, and could detect no extreme desire on their part to 
take over any of these bonds, although they brought 
6 per cent. What opinion they expressed was all along 
one train of thought, that the bonds were issued to reim- 
burse the American Smelting & Refining Co. for the 
money it advanced and to shift this enormous debt upon 
the shoulders of the Securities Co. stockholders. 

Judging from the large correspondence The Financial 
World constantly carries on with investors, they are also 
very apathetic toward these bonds. Usually when an im- 
portant bond issue is about to be announced, especially 
when the price at which they will be issued and the in- 
terest rates are as alluring as is the case with these 
bonds inquiries in plenty are received. But so far, 
there has not even been a solitary request asking about 
the bonds. 

With the unequaled sources of finding out how in- 
vestors regard the bonds, indicating such a lack of il- 
terest, it would prove highly interesting if it were made 
known who are the investors so eager to buy the bond 
a day after the sale was consummated, and even befor 
the issue was publicly offered as to want to pay a still 
premium for them. 

This is not the first time the Curb market has bee! 
employed to make it appear, preliminary to a big bond is- 
sue that a broad market was to be expected, insuring 
dealers who stock up a good profit. Dealers, much to th: 
regret, have found out later that these preliminary high- 
er quotations were a snare and delusion, and are 1° 
longer caught by them. The public, too, views these 
operations askance. Their artificiality is too transparent 
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THE MARKET COMPASS 


THE RAILROADS 





THB SITUATION AND OUTLOOK—STUDIES AND 
VALUES, 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Novem- 
ber 25, the time of going to press. 

MARKET DULL, BUT NO WEAKNESS. 

The stock market has given signs during a rather 

dull and uneventful week of being in need of some new 


impulse to direct it forward or backward. As it is now, 
there seems nothing in sight to warrant either marked 


optimism or the doleful view of the pessimist. Quota- 
tions Move up and fiown in a narrow range with support 
in evidence whenever the pressure becomes heavy, and a 


liberal supply of stock at hand if any real strength is 
displayed. This reflects the doubts entertained by some 
large capitalists. The need of something new with 
which to move the market is illustrated by the failure 
of stocks to go up on the evidence of growing ease in 
money and other factors for good on the one hand, or 
down on developments calculated to inspire bearishness, 
like the continued demands of labor, especially on our 
railroads, for increased pay, withholding of large railroad 
orders, the tariff agitation, and the troubles in Mexico 
and Brazil. Capital refuses to be frightened at these 
latter matters, which seem to be no more than transient 
in their nature. But it is undeniable that the financial 
community is now divided on the question whether the 
new year is to be good or bad. 

This state of affairs, which appears to be in some 
measure a deadlock, generally lasts but a limited period, 
followed by great activity. If the large interests are 
to be believed, the market will soon get out of its rut 
and go forward with much greater confidence than in 
the last month or more. A large short interest is said 
to have been entrapped by the cleverest of handling, 
and this is to be ruthlessly crushed, according to the 
program. 

SHORT INTEREST NOT ALWAYS RELIABLE. 

It is altogether probable that the bull party will suc- 
ceed in putting the market higher, if they attempt it, 
since they must do this to enable the large interests 
to let go the goodly loads they are now carrying, but 
it is questionable whether the short interest is as large 
as is represented. A short interest is not a very depend- 
able element on which to build a solid foundation and if 
it should prove smaller than estimated, with the public 
absent, an embarrassing situation might be reached. 

One thing the quieter market of the week has accom- 
plished and that is its steadier tone has inspired confi- 
dence that the immediate future and the new year con- 
tain elements which will work to the upbuilding of a 
substantial prosperity. The small but steady inflow of 
investment funds to the bond market and some absorp- 
tion of investment stocks speak better for the future 
than million share days on the stock exchange where 
the activity is centered mainly in three or four stocks 
and the operations are confined to a small clique of 
brokers. 


THE SITUATION ON FRIDAY. 

The stock market was inert for almost the entire ses- 
sion, the total sales being below 200,000 shares. Brok- 
erage offices were practically deserted, and brokers gave 
their attention to securities in which there is not usu- 

lly a widespread market. General Electric was very 

trong, rising 2%4 points on smart dealings. Steel and 
he leading rails which have led in the recent activity 

oved in a narrow range on small dealings. A single 
Sale of 100 shares of American Snuff caused the loss of 

6 points from the last previous sale, but this did not 

use even a sneeze. Interest was aroused by reports 
that the Union Pacific was preparing for a new $100,- 

00,000 bond issue, but it caused no new buying or 
elling of the stock. 





FRISCO. 

Frisco second preferred, the active stock of this sys- 
tem, made little response to the reports of negotiations 
between the road and the St. Paul for a traffic alliance. 
The bonds, however, have moved up. It is believed 
there remains many questions to be settled before the 
traffic alliance is likely to be consummated. 


IOWA CENTRAL, 

The annual report issued by the Iowa Central plainly 
indicates that the small deficit shown this year arose 
from the greater cost of operation which better gross 
earnings this year could not overcome. The deficit, 
though, was small, amounting in all to but $26,663. 
This amount was made good out of the profit and loss 
account. There is nothing in the annual report to 
arouse any concern for the road’s bondholders. By 
proper economics the Hawley management is expected to 
bring the operating cost within a ratio as to show a 
surplus over fixed charges. As to the road’s shares 
there is nothing speculatively attractive about them 
while conditions are such as to prevent the property from 
even earning the full fixed charges. 


WESTERN MARYLAND. 

A criticism of this road which seems just is that its 
earnings statements are belated. Thus while other 
roads are now reporting October earnings and the first 
week’s earnings for November, the Western Maryland 
management has just released the September report. This 
shows gross earnings of $665,658, an increase of $55,267, 
while the net was $246,641, an increase of $14,107. The 
net from July 1 to Sept. 30 increased $113,677. There 
has been no movement in the stock of late. 


NICKEL PLATE. 

The three months of July, August and September show 
a decrease in net earnings of $149,227. They were 
$683,687 against $832,915 in the same time of 1909. 
This does not point to an increase being imminent in the 
dividend, which has been rumored recently. As the rail- 
road is showing great earning power in good times, a 
better dividend will undoubtedly come when the pres- 
ent business and railroad troubles are over. 


BROOKLYN RAPID TRANSIT STRONG. 


The stock has been strong of late, but just why it 
should have gone up in the face of the wage advances 
granted is not clear. The 5 per cent. increase means 
$300,000 additional charges annually and the margin 
over the 5 per cent. rate now paid is pretty narrow. 
However, the company would scarcely make a voluntary 
increase in wages if it believed such increase would 
endanger the dividend. The speculation in the shares 
has lessened perceptibly in the last year simply because 
there is little on which to speculate. 





THE INDUSTRIALS 


AMERICAN BEET SUGAR. 

The price of the common stock seems to be artificially 
maintained. Not only is the beet sugar crop this year 
am unprecedented large one in Europe, but also in Mich- 
igan and Colorado. This means lower sugar prices 
and smaller profits for this company. 


AMERICAN CAN. 

The preferred stock has had its boom this week. It 
was, by manipulation, marked up to over 82% on claims 
that there will soon be a payment on the back dividend 
on the preferred stock on top of the current 5 per cent. 
dividend. It is claimed that this year’s net profits will 
amount to $3,600,000, which would exceed the 7 per 
cent. dividend on the $41,233,300 outstanding preferred 
stock. The accrued unpaid dividend on the preferrea 
stock so far amounts to $12,369,990 and it will take 
a long time to pay even a part of this. As Mr. Reid, of 
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the Reid-Moore combination, is the leading spirit in the 
American Can Company, the activity in the stock is taken 
by some as a sign, that this crowd is again in the market 
on the bull side. It may, however, be only a sideshow 
to unload stock at good prices. 


AMERICAN CAR & FOUNDRY. 

Of all railroad equipment companies, this one is doing 
the most at present, although its profits on orders are not 
big. It is, however, estimated that the company’s earn- 
ings on the common stock at the present basis of busi- 
ness, is about 11 per cent. This makes the 2 per cent. 
dividend on the common stock safe and holds out hope 
that with the return of better business, the dividend 
will be increased to 4 per cent. and even more. The 
company’s surplus is almost equal to the entire common 
stock issue. The company is strong in cash and has no 
bonded debt. 

BETHLEHEM STEEL. 

If the steel men are not disappointed in their expecta- 
tions for a good year’s business in 1911, there are good 
grounds for anticipating a dividend on Bethlehem Steel 
preferred stock before the new year is far along. This 
hope is based on the excellent earnings the company 
has shown over a period of ten months. Without de- 
ducting anything for depreciation or adjustment, these 
earnings are equivalent to 13.1 per cent. for the pre- 
ferred stock, The profits of the remaining two months 
will be sufficient to provide for the above items. The 
new business will keep the plants busy well into the 
next year. The preferred stock, which is not cumula- 
tive, is entitled to 4 per cent. dividends and the share- 
holder’s patience should be rewarded by the payment 
of this rate at an early date, 


CENTRAL LEATHER. 

Diminishing are the hopes of those who last year were 
prevailed upon to buy Central Leather common on the 
prospect of an early dividend. If there were any ground 
then for hoping for a disbursement, they have now dis- 
appeared. For another year, at least, the directors are 
not expected to consider any action along this line. A 
number of well-known Stock Exchange houses are keen- 
ly disappointed, for it was on their advice their cus- 
tomers loaded up with the stock and since they have 
held it have watched the price gradually fall away. Cus- 
tomers who are hung up with trades do not, as a rule, 
radiate a cheerful atmosphere about the office. One 
such house, which is carrying 18,000 shares of the com- 
mon, has petitioned the Board for action looking to a 
dividend and claiming that the Board is more interested 
in the preferred stock than the common. 


GENERAL ELECTRIC. 

This stock went up to a new high figure for the year 
on what are said to be rumors which are said to be un- 
founded that the dividend is to be increased. The quar- 
terly payment of 2 per cent. has just been declared and 
it is believed the gossip about the increased dividend is 
due solely to the fact that the earnings have increased 
very largely in the last three months. The buying was 
not particularly impressive. 


INTERNATIONAL RUBBER. 

International Rubber common stock was adversely af- 
fected on the Curb by reports, which afterwards proved 
unfounded, that the company’s plant in Mexico had been 
wrecked by rebels. Bears were responsible for the 
rumor. Some fighting has taken place between small 
rebel bands and the Government forces in the vicinity of 
Torreon and undoubtedly these rumors of property de- 
struction will crop up from time to time and be as often 
refuted as long as the trouble lasts. The state of the 
crude rubber market is likely to have a more permanent 
effect on the stock than irresponsible rumors from Mexico. 
At present crude rubber is steady after a serious de- 
cline from the high prices of the year. 


PRESSED STEEL CAR. 
The common stock, which was once the favorite of 
small speculators, who on its advance from 17 to 54 in 
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1908 and 1909, made a great deal of money on it, re- 
mains neglected. The company’s present business is 
very dull and it is not believed that the net earnings 
will exceed the requirements for the 7 per cent. divi- 
dend, which calls for $875,000. The preceding year 
showed a net profit of $1,954,539, but $1,200,000 of 
this came from profits on the sale of the Canadian plant 
—a profit which will not appear again. President Hof- 
shott used to be quite active in the stock market, but 
his indictment in Pittsburg on charges of bribery, seems 
to have taken all his active interest in the stock market 
out for him. As long as the equipment industry is in its 
present rut, not much can be expected from buying the 
common stock. 


RAILWAY STEEL SPRINGS. 

The estimated net profits for the year to the close of 
Dec. 31 will show, so it is reported, net earnings of about 
$2,350,000, or, after paying fixed charges and the pre- 
ferred dividend, a surplus of $1,200,000 for the common 
stock, equal to 8.88 per cent. against $718,759 in the 
preceding year or 5.32 per cent. The year 1908 brought 
the company a deficit of $179,059, and that of 1907 
earnings of 8.50 per cent. on the common stock. The 
showing for 1910 makes the common stock at its pres- 
ent low price around 35 attractive for the long pull. 


SEARS, ROEBUCK & CO. 

How thin the market for the common stock of this 
company is, has been seen by the drop in the price from 
190 to under 180 after the declaration of the 33 1/3 
per cent. stock dividend. Small blocks sold for profit- 
taking demoralized at once the limited market for this 
stock. The past fluctuations in the business of this 
company show how dangerous is this stock as a specula- 
tive investment proposition. Its gross pusines dropped 
from $50,700,000 in 1907 to $40,843,866 in 1908, and 
its met profits from $3,238,501 to $2,034,796. Such 
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experience may be repeated again. There is also con- 
stantly growing competition. All this makes the stock, 
even at considerably lower prices than the present, arti- 
ficial and a dangerous proposition. 


U. S. CAST IRON PIPE. 

While it is reported that there has been some inprove- 
ment in the demand for such products as the U. S. Cast 
Iron Pipe and Foundry Co.’s manufactures, it has not 
been large enough to inspire strong hopes of the res- 
toration of the preferred dividend to the old rate, at 
least during next year. For some time past it has been 
necessary to dip to a considerable extent into the sur- 
plus to pay part of the dividend, and if business does 
improve the directors may feel more inclined to make 
good these withdrawals from the surplus before author- 
izing a larger dividend. 


WESTERN UNION. 

The change made this week in Western Union when 
President Clowry resigned, and was succeeded by Theo- 
dore Vail, head of the American Tel. & Tel., will result 
in adding to the conviction that henceforth the Western 
Union will be more or less a subsidiary of the big tele- 
phone company. The stock will also have a better mar- 
ket, as it will be realized that the interchange of busi- 
ness between these large corporations will mean a ma- 
terial increase in the earnings of both. 


INVESTMENTS IN MEXICO SAFE. 
“Revolution”? Apparently Scotched at Its Inception—False 
News From Correspondents. 

The much heralded ‘revolution’ in Mexico has not, 
according to reliable reports received in New York City, 
got much beyond the stage where a few malcontents have 
gathered and been dispersed at several points. These 
affairs constitute the “battles’’ which the imaginative 
correspondents on the Texas border have been describ- 
ing in their dispatches. 

President Stilwell, of the Kansas City, Mexico & Orient 
Railway, puts these telegrams in the category of ‘‘thinko- 
grams,”’ or telegrams woven from the imagination. Mr. 
Stilwell has been somewhat amused by stories of desper- 
ate fighting that have been reported from Mexico between 
the rebels and the Government troops. Little disturbances 
that would go unnoticed at any other time, he says, are 
Magnified into serious clashes and a wholly erroneous 
impression of the situation given. Mr. Stilwell says a 
revulution cannot succeed because the great majority 
of the people are loyal to President Diaz, who has main- 
tained stability, justice and peace and given protection 
to foreign capital for 30 years. He says investments 
in Mexico are absolutely safe. He has received reas- 
suring dispatches from President Brown of the National 
Railways of Mexico, who wires: 


National Lines indicate no formidable 
All trains running. Think disturbances 


Reports all agents 
movement anywhere. 
will soon subside. 


Mr. Stilwell also received the following from the man- 
ager of the United States and Mexican Trust Company in 
the City of Mexico. 


Mexico City, via Galveston, Nov. 22. 
A. E. Stilwell, President W. S. & Mexican Trust Co., Singer 
Bldg., New York: 
Governor of Zacatecas telegraphs no outbreak there. Sensa- 
tional reports elsewhere unconfirmed. Government confident. 
RIDER, Manager. 


Other reports to large interests in New York City 
which are in touch with the Mexican situation coincide 
with those received by President Stilwell. There has 
been very little liquidation in the stocks of the National 
Railways of Mexico, only 100 shares of the preferred 
having been traded in all day on the New York Stock 
Exchange, the day after the most alarming rumors were 
published about the ‘“‘fighting.’”’ This, too, in the face of 
a stiff rise in the stock in the last few weeks, The bonds 
of the system, which is controlled by the Government, 
held steady. Altogether it would seem to be the occa- 
sion to discount about 90 per cent. of the ‘‘news” now 
coming from Mexico. 
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AMALGAMATED COPPER. 

The week’s trading has been confined mostly to small 
scalping operations of traders. The public seems com- 
pletely indifferent to Amalgamated. The strike of the 
Rio Tinto miners abroad was cited as a bear point but 
it brought out no liquidation and the settlement of the 
trouble was not followed by buying orders. Predictions 
are made by interested speculators that the price of cop- 
per will be at 14 cents before the end of the year and 15 
cents by spring. There are no indications that these 
predictions have had any weight with consumers. 

UTAH COPPER. 

The stock has held its advance to around 50 better 
than on former occasions and the available supply of 
shares in the Street seems small, but the buying is also 
small. Should it sell higher, the move would probably 
be due to manipulation. Nothing save a sensational 
jump in the price of the metal would justify a higher 
price on earnings and capitalization. 


New York 














READING IN MODEST MOOD. 

Reading has acted with the greatest circumspection 
for many weeks now scarcely having made a move worth 
touching upon. Its modest attitude of reserve may be 
thrown off at any time and the stock move briskly up or 
down. The board gossip is that a big move upward 
will shortly begin. Such a report was circulated last 
winter just before the stock began to break from 172 to 
130. Hence you never can tell. 


SMELTERS HANGS BACK. 

Though the better part of the American Smelting & 
Refining Co.’s plants in Mexico are in the zone where 
the bulk of the fighting between the rebels and Mexi- 
can troops are reported to have taken place, the bears 
declined to hazard an attack when the news from Mexico 
was so conflicting. The rebels are known to be com- 
mitted to a policy of protecting all property of foreign- 
ers, hence there is little danger of the destruction of 
any American holdings. The smelting industry does 
not revive, however, and this is one of the main drags 
on the efforts to force Smelters still higher. The order 
of the bond issue still remains to discourage the bulls. 


STERLING OIL ALSO RAIDED. 

On Wednesday last, postoffice inspectors raided the 
office of the Sterling Oil Co., in Cleveland, O., and ar- 
rested the officers of the concern. The company had a 
capital of $5,000,000 and was operating in the Indian 
Territory oil fields. It had been selling considerable 
stock through the middle states. 
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MARKET CHRONOLOGY. 
Saturday, Nov. 19 
Stocks strong, closing firm. Associated 
banks gain surplus of $7,141,700. Sur- 
plus reserves now $19,701,675. 
Wheat and corn steady. Oats easy and 
fractionally lower. 
Cotton easy, with sharp reaction at 
close. 
Monday, Noy. 21. 
Stocks sag on light dealings. Profes- 
sionals sell short to test the market. 
Cotton strong on ginning figures. Rise 
of $1.50 to $2.00 per bale. 
Wheat irregular, closing heavy. Corn 
and oats dull and heavy. 
Tuesday, Nov. 22. 
Stocks irregular and dull, with weak- 
ness at close. 
Cotton rallies after reaction. 
Wheat strong and active. Oats dull; 
corn sags. 
Wednesday, Nov. 23. 
Stocks dull but strong, with closing 
fractional gains, 


Cotton strong, several options selling 
above 1ldc. 

Wheat, corn and oats steady, with 
small offerings, 


Thursday, Nov. 24 
Holiday. 
Friday, Noy. 25. 


Stocks very dull, with smallest day’s 
trading in weeks. Price changes in- 
significant. Specialties very irregular. 

Cotton very strong, with March and 
May going above season’s previous high 
figures. May touched 15.35. 


Wheat weak, closing near the lowest; 
corn and oats dull, with small changes. 

J. P. Morgan & Co. purchase $7,500,000 
4% per cent. equipment notes of the New 
York Central, which authorized a $30,- 
000,000 issue in 1907. 





THE GENERAL SITUATION. 
Thomas Gibson. 

There has been some surface improve- 
ment in local money conditions as a re- 
sult of the gains in cash reported at the 
end of last week and during this week. 
Call money has ruled easy around 2%%, 
some loans being made as low as 2%. 
Time loans are also easier. In all the 
big money centers rates are relatively 
easier than they are in the smaller 
centers. This is due in a measure to the 
relatively better position of the banks in 
the reserve centers which has been ac- 
complished at the expense of the smaller 
institutions. In that respect the easier 
money conditions might be said to be 
confined to the show windows. Foreign 
lenders have not relaxed their attitude 





toward American borrowers, although 
generally speaking, the big central banks 
have improved their positions. 

General trade conditions are still in a 
state of uncertainty. There is some hope 
of improvement in iron and steel when 
the railroads begin to release their 
orders. It is probable that the equip- 
ment concerns will be favored in that 
respect ahead of the rail mills. Railroad 
earnings in most instances show increases 
in gross but they are small and the 
larger increases in expenses turn nearly 
all of reports of net earnings into de- 
creases. 

GIVES THE FINANCIAL WORLD 
CREDIT 
(From the New York Times, Friday, 
Nov. 25.) 
To the Editor of The New York Times: 

It was with great satisfaction that I 
recently learned that there are two pa- 
pers in this city that refused the Burr 
Brothers’ advertisements. I inquired of 
a newspaper man whether there were any 
of the papers here that would not accept 
such transparently fraudulent advertise- 
ments. He answered that he could men- 
tion two—The Times and The Post. He 
also agreed with me in holding that pa- 
pers that take such advertising are in a 
certain sense more culpable than the 
swindlers themselves. It really seems 
as though the proprietors of such sheets, 
taking no risk and sharing the plunder, 
must be devoid of all conscience. In the 
case of the Burr Brothers none of the 
papers aiding them could plead igno- 
rance, for during several years they have 
been openly denounced by The Financial 
World. I congratulate The Times on its 
having refused the Burr Brothers’ money. 
It seems sad that its action in so doing 
should be in contrast with that of other 
leading papers in this city. 

W. C. CAMERON. 

Yonkers, N. Y., Nov. 24, 1910. 


LIST OF ATTRACTIVE SECURI- 
TIES. 


Frederick H. Hatch & Co., of 30 Broad 
Street, New York City, have issued a 
circular containing a list of attractive 
first mortgage bonds and consolidated 
mortgage, refunding mortgage, and de- 
benture bonds, maturing in 18 to 40 
years, which yield at present prices all 
the way from 4.10 per cent. to 5.70 per 
cent. The same banking house has also 
prepared a list of preferred and common 
stocks yielding at present prices, from 
4.50 to over 8 per cent. 


MARYLAND BONDS SOLD. 


State Treasurer Vandiver, of Maryland, 
announces the sale of $949,000 road 
bonds to the following successful bid- 
ders: Mercantile Deposit & Trust Co., 
Baltimore, $859,000 at 94.033; ;? 2 
Orrick, banker and broker, Baltimore, 
$25,000 at 94.05; $25,000 at 94.10; 
Townsend, Scott & Co., Baltimore, $10,- 











a Ne 94%, $20,000 at 94%, and $10,000 
at 95. 
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FRIDAY’S COTTON LETTER. 
Renskorf, Lyon & Co., 43 Exchange PI., 
N. Y. City. 

March and the later options in the cot- 
ton market were forced to new high 
records for the season in the trading to- 
day. The sentiment now is almost uni- 
versally bullish. Small crop guesses are 
again popular. Those who formerly be- 
lieved in a yield of 12% million bales 
have abandoned their ideas, and have fal- 

len into the ranks of the bulls. 

It looks now that the present move 
will be continued until a point is reached 
in value where offerings from the south 
will be heavy enough to satisfy all press- 
ing demand. 

In many places, 15 cents is the price 


that farmers are looking forward to, and 
it would not be surprising should the 
markets in the interior reach this point 
that offerings will be free. 

We believe that it is unwise with specu- 
lation so slight to buy except on declines 
but should these opportunities be present- 
ed and taken advantage of, good profits 
are apt to result. 





GOOD ADVISER. 


Nov. 16, 1910. 

The Financial World, New York City. 
You are always giving good advice, and 
whatever you feel at liberty to tell will 
be appreciated and treated with th: 
strictest confidence. “Without laying 
flattering unction to my soul.” I might 
say that you are public benefactors, and | 
can truthfully say that this office is very 
much interested in your little publication. 
With kindest regards, I beg to remain 

G. H. UHLENBERG. 





FINANCIAL NOTES. 
Messrs. White & Co. of 25 Pine stre¢ 
have opened an office at 57 Old Broad 
street, London, under the management 0! 
Robert Fellner, formerly of New York 
and Amsterdam. 





The sum of $645,000 has been received 
by the Canadian Pacific Railroad Com 
pany for 350 of its Vancouver suburban 





lots. 
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PRESIDENT BROWN’S DEFENSE. 


New York Central’s Head Misses the Point in a Serious 
Accusation, 

q} President Brown, of the New York Central, has issued 
, long explanation of the charge brought by Examiner 
\Vallace, of the Interstate Commerce Commission, that 
the monthly reports of the New York Central were jug- 
eled in order to make a showing of poor earnings. The 
ject to be obtained, presumably, was to convince the 
‘ommerce Commission that an increase in freight rates 
t ; imperatively needed to maintain the roads properly 
1 permit them to give adequate service to the public. 
i President Brown’s explanation would be more satis- 
of fying if he had taken up a letter written by A. H,. Smith, 
Vice-President of the New York Central Lines, to General 

iditor White as follows: 


d Boston & Albany Railroad, 
At Boston, April 28, 1910. 


By Messenger. 

My Dear Mr. White: Thank you very much for your favor 
{ the 27th inst. advising that Mr. Place stated “it would be 
7 llogical, perhaps not illegal, to carry any portion of the extra 
Lake Shore dividend over into the second quarter.” 


8 If it is illogical to spread credits it should be illogical to 
h spread debits over one quarter, two quarters, or twelve months. 
yf My only interest, of course, is the effect that it may have 

on matters that are now being considered. Believe me, very 
1 truly yours, A. H. SMITH. 
r Mr. R. A. WHITE, General Auditor. 


d This letter was in reply to one from the General Au- 
tor regarding the discussion then going on among the 
igh chiefs of the road respecting the presentation of 
. report that would make as poor a showing as possible. 
t was desired to spread the receipt of the extra dividend 

) ra portion of it over to the next quarterly report and 

ence Mr. Smith’s statement that “My only interest, of 

course, is the effect that it may have upcen matters that 
are nOw being considered.”’ 
The matters being considered, of course, were those 
relating to the demand of the railroads for increase in 
ites, Mr. Brown uses up a great deal of space in tech- 
cal explanation of the accusation made by the Ex- 
aminer who unearthed this and other letters, one from 
the counsel of the road stating that the transfer of the 
ike Shore dividend to the next quarter would 
“illogical, although, perhaps, not illegal.’’ But he 
says nothing about these letters which seem to damage 
is case materially. The ‘‘matters that are now being 
nsidered”’ could refer to nothing save the pending rate 
juestion and if this be so then the statement of earn- 
ngs was arranged so as to make it appear that the New 
York Central was really poorer than it really was. 


UNION PACIFIC IN TRADING POSITION, 

The bulls have threatened to do great things to the 
short interest this week but aside from holding the 
stock firm, they have made no demonstration. There 
; considerable scepticism as to the alleged size of the 
hort interest, which is declared to be heavier than at 
ny time since July. Those who have bought the stock 
recently are holding on to see if the rumors about a 
heavy impending advance make good. Meanwhile a 
large trading element on the floor trade both ways and 
re satisfied to take small profits. 


LEHIGH VALLEY AT HIGH LEVEL. 
This stock has been kept at its high level by repeated 
leclarations that at next month’s meeting the directors 
» quite likely to place the dividend on a 12 per cent. 
is. The stock has already liberally discounted an 
lvance in the dividend rate to 10 per cent. and it would 
em to be altogether improbable that the Board would 
ke such an advanced step as to double the payment. 





THE HAND BEHIND CHINO. 

The manipulation in Chino does not seem to succeed 
distributing the stock since every time an effort is 
le to get rid of a line of stock, the force becomes 
Lawson is behind Chino which may explain 

little stock is taken despite the exaggerated claims 
le for it. Lawson no longer openly espouses Chino. 
has better sense, as he must realize that anything 
recommends at once arouses the suspicion of traders. 














BOOK OF THE HOUR 


Confidence or 
National Suicide? 


By ARTHUR E. STILWELL 
? ? ? ? ? ? ? ? 


It Sclines the Question of the Day . 


FEATURES OF INTEREST ARE: 
Which Side of the Fence Is the Water? 
On Mexican Officials as Confidence Builders. 
The Great Northern and Jas. J. Hill. 
The Remedy for Bad Times. 
The Apaches of Finance. 
* Grabitis,” or National Disease. 
READ THIS INTERESTING VOLUME 
ORDER TO-DAY ORDER TO-DAY 


al dl 


o 


~- 
~ 


Bound in Cloth. Price, $1.00 


BANKERS PUBLISHING COMPANY 
253 Broadway, New York 











UNITED STATES STEEL NOT SO ACTIVE. 

The bulls ceased talking about big orders to come from 
the railroads when they found that this sort of talk 
fails to cause an impression. What speculators would 
like to see would be real evidence of a revival in the 
industry, which certainly shows no signs of picking up 
materially. Much stress is now laid on the alleged size 
of the short interest which is declared by insiders to be 
greater and more unwiedly than at any time since mid- 
summer. If this be true, there are few who can be 
found in the Street who believe it. 


FLIT FROM ONE SCHEME TO ANOTHER. 

In the Government’s investigation of the Burr Bros. 
the interesting fact was brought out that ome of the 
former members of this concern had resigned to go with 
the California Consolidated Oil Co. of which Admiral 
Robley D. Evans, now retired, was president and which 
has for weeks been extensively advertising the great 
investment merits in its shares. 

This individual was E. W. Preston, who was arrested 
in Portland, Ore., where he had opened an office for the 
sale of this oil stock. According to Postoffice Inspector 
Dickson, the California Consolidated Oil Co. is now also 
under investigation. 

Another of the Burr people is the active factor in 
the firm of Potter, Reed & Co., which is selling the 
shares of the Adeline Road Consolidated Oil Co. and mak- 
ing the most exaggerated statements. 

It is characteristic of these fly-by-night promoters to 
shift from one get-rich-quick scheme to another when- 
ever they realize they have exhausted their stock selling 
possibilities, in something that will no longer attract 
victims or is near exposure. 





SITUATION WANTED 
Young Man, 3 years’ experience in Bond business, desires position with a good 
Bond House in any capacity (Asst. bondman preferred). References furnished. 


Address,““BONDMAN," Box A, Financial World, 18 Broadway, New York. 





OFFICE OF 
JOHN MOODY 
EXCESS OF LOANS OVER DEPOSITS 





A complete explanation of the significance of this situation, dis- 
cussed from the standpoint of its effect on the stock market 
A copy will be mailed free to all inquirers while the limited 


supply lasts. 





35 NASSAU ST., NEW YORK 
Telephone 1299 Cortlandt 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 


of the Company. 


13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 











NEW YORK STOCKS 





Nov. 25, 1910 
High Low Close 








Amalgamated Oopper...... 70 695 695 
GMD BH BB ccccccccccccccccccs 38 38° 38° 
Be nshe éacecscséuaccoece 103 10% 
Am Can pf bebdedensiss 8 81 
Am Oar . 54 5 
- TE Be Docc ccocccccccccccccs 23 23 
eeescccecccccece 3 
Am Locomotive. 40% eae 
Am Smelt... 79% 80 
Am Smelt pf. 105%% 1054 
117% 118 


See eee ee eee eeee 


3 

Rock Island pf............... ite 67 67 
Southern Pacific............ 1 ise 

27 








BOSTON STOCKS 


Nov. 25, 1910. 
High Low 





Allouez Mining,.... ............0555 438% 438% 
Am Pneu Service ...........ccceeee 4% 4% 
American Telephone................ 142% 142% 
American Woollen pf............... 94 94 
AMeCricaN ZiNC..........6.eceeeeeeee 29% 29% 
Copper Range Consolidated....... 71% 71 
Giroux Con. Mining................ 7% 71% 
Isle Royale Mining................. 19% 19% 
Lake Miming............ceceeesceees 37 36% 
La Salle Mining................00+- 8 8 
BRED GRO o vccoccccccccccccessocsscs 90% 89% 
Miami Mining..........+.ss0eee ee 20% 20% 
Nevada Oon Mining................ 20% 20% 
New Eng Telephone. ............... 187% 137% 
North Butts Mining................. 35% «35 
Shannon Mining.................+.. 134% 12% 
Superior Mining................. «. 47% 47 
superior & Pitts Mining........... 144% 14 
Tamarack Mining.................. 60 60 
United Fruit...........ceceecsee 22-198 194 
Uffited Shoe Machinery ............ 56%, 56% 
Utah Oonsolidated................++ 24 24 





EASTERN SECURITIES. 
These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 


% Pay. Bid. Ask. 
American Glue com...... 4M & WN 104 108 
American Giue pfd....... 8 F & A 150 153 
Baker (Walter) & Co..... 8 J & D 300 320 
Bigelow Carpet .......... Var J & J 165 175 
m & Prov R R..... 10 J-Q 299 ©6302 
Butte Elec & Pow pfd.... 6 J-Q 72 678 
Coastwise Transportation 6 M-Q 300 40 
Columbian Nnat Life...... 7 F & A 100 110 
Conn River Power com - _ 22 

Cona River R R.......... 10 J & J 260 270 
Douglas Shoe pfd......... 7 3&3 8 © 
Duluth Edison Elec pfd... 6 J-Q 8% 90 
- 118 «6122 

- 120 123 

122 125 

403 

213 «218 

2 30 

5o OB 

30035 

260 265 

9 99 

50 53 

109 «112 

9 100 

106) «(111 

40 43 

120 126 








DIVIDENDS DECLARED. 
Stock. Term. Payable. Amt. 
Rys Co. gem. .. .. «. - Dec. 29 0 
Am. Br. Shoe & F. pr... QuarterlyDec. 31 1%% 
Am, Br. Shoe & F. com. Quarterly Dec. 31 1%% 
Cent. Leath pfd. .... Quarterly Jan. 3 1K% 
Manufactured Ru. pr..Quarterly Dec. 1 1%% 
Mackay Cos. pr. ...... Quarterly Jan. 3 1% 
Mackay Cos. com, .... Quarterly Jan. 3 1% 
Am. Dis. Tel. Co., Bkl. Annual 0 
Boston & Albany R.R.Quartery Dec. 31 2%% 
Dartmouth Manf. com. Quarterly Dec. 1 4% 
Dartmouth manf. pr. .. Quarterly Dec. 1 
Bristol Manf. pr. ....Quarterly Dec. 15 1%% 





AN EARLY READER. 


Nov. 8, 1910. 

The Financial World, New York City: 
Gentlemen—I am glad to note the 
growth and development of your paper. 
I have been a reader from early days, 
and think it is improving in usefulness 

every day. Yours, S. H. HUDSON. 


VERY RELIABLE. 


Nov. 14, 1910. 
The Financial World, New York, N. Y.: 
Gentlemen—Have been reading your 
paper with a great interest and find it 
both interesting and reliable. 
Very truly yours, 
H. D. LEE. 


UNBIASED, RELIABLE INFORMATION 
AND RECORDS 


of practically all the Railroad, Industrial and 
Mining Companies whose securities are active 
On any of the Exchanges are given in 


THE INVESTOR'S POCKET MANUAL, 


This is a booklet which will be gladly fur- 
nished on application by any banker or broker 
to anyone interested in investments. 

Reliable statistics of capitalization, earnings, 
dividends, high and low prices by months and 
years, etc., of American securities. 

This is the most comprehensive publication 
of high and low prices issued in the United 
States, completely revised each month. 

SIMPLE AND CONVENIENT FORM 
MOST RELIABLE AND ACCURATE 


MOST COMPREHENSIVE AND COMPLETE 


BEFORE INVESTING 


ask your banker or broker for a copy, or send 
25 cents for sample copy and description to 


THE FINANCIAL PRESS 
423 Lafayette Street New York 








Condensed Statement of 
Condition of 


The 
Phenix National Bank 


of the City of New York 


CLOSE OF BUSINESS 
NOVEMBER 10th, 1910 





RESOURCES 
Loans and Discounts.......... $6,494,737.45 
United States Bonds (par)..... 1,000,000.00 
Other Stocks and Bonds....... 445,004.00 
Cash and Exchange............ 3,752,426.17 
$11,692,167.62 
LIABILITIES 
aa ar a hee $1,000,000.00 
Surplus and Undivided Profits. . 759,578.14 
Reserved for Taxes............ 32,000.00 
Dividends Unpaid ............. 33. 
Pea eee 842,600.00 
P36: ks sek eeeneeeneeee 9,057,956.28 


$11,692,167.62 
DIRECTORS 
AUGUST BELMONT, 
August Belmont & Co, 
E. W. BLOOMINGDALE. . Capitalist 
ALFRED M. BULL. . Vice-President 
D. CRAWFORD CLARK, 
Clark, Dodge & Co, 
ELBERT H. GARY, 

Chairman Board U. S. Steel Corp’n 
R. H. HIGGINS, Harvey Fisk & Sons 
HENRY K. POMROY, Pomroy Bros, 
GEO. E. ROBERTS, 

Pres. Com’! Nat. Bank, Chicago 
WM. PIERSON HAMILTON, 
J. P. Morgan & Co, 
EDWARD SHEARSON, 
Shearson, Hammill Co. 
FREDERICK D. UNDERWOOD, 
President Erie R. R. Co. 
ROBERT P. PERKINS, 
Pres. Hartford Carpet Corp’n 
PIERRE 8S. DU PONT, Treas. E. I. 

Du Pont de Nemours Powder Co. 
FINIS E. MARSHALL... . President 
EDWIN A. POTTER, 

Pres. Am. Trust & Savings Bank, 

Chicago. Depository of the United 

States and City of New York. 


We accept accounts of Banks, Bankers, 
Firms and Individuals. 


Yours Solicited. 


B. L. HASKINS, 
Cashier. 





STRAIGHTFORWARD. 


Nov. 11, 1910. 
Tne Financial World, New York City: 
Gentlemen—I wish to thank you for 
your letter of Nov. 9, in which your 
valuable opinion is stated in a very 
straightforward manner. Sincerely, 
FRANK HINKLEY. 


WOULD NOT BE WITHOUT IT. 


Nov. 10, 1910. 

The Financial World, New York City: 
Gentlemen—I am just in receipt of your 
letter of the 5th, and I have read care- 
fully all you have to say. Arguments 
are unnecessary, for I would not be with- 
out the Financial World for double the 
price. You deserve the patronage of 
every honest man, on account of the war 
you are making on the frauds and fakes. 





Very truly, F. L. McKERNAN. 








—— 
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CURRENT 
QUOTATION» 





PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
bamarche & Coady, No. 25 Broad Street, New 
York: ’ 


Bid. Asked. 
*Binghamton Gas Wks ist 6a, 1988.... 95 98 
Bklyn Un Gas Co ist cons 6s, 1945...105% 106% 
*Butte Elec & Pow Co ist 65s, 1961...... 95 99 
*Cont Un Gas Co ist 6s, 1927.......... 101 103 
*conn Ry & L Co isa 4%e, 19651...... 101% 102% 


Den Gas & El Co gen mtg 6a, 1949.... 90 93 
Det City Gas Co prior lien 58, 1923..100 103 


*Deiroit Bdison Co ist 6s, 1938........ 100 102 
Bast Penn Rys Co ist 6s, 1986........ 78 82 
*Equit G & Co (Cons ist) 5s, 1932..... 104 107 
*Grand Rap Gas L Co ist 6s, 1915...... 99 101 
Int’! Traction, Buffalo, com........... 20 25 
Ina’'l Traction, Buffalo, pfd........... 49 61 
Indiana Ltg BtOck on cessscssecceseceee 33 35 
Indiana Litg DbOmdS.........ccceccecscces 64 65 


*K City (Me) Gas Co %st 6s, 1922..... 96 100 
*Kings Co BE L & P Co Ist 5a, 1937....101 103 













Kings Co B L & P Co p m 6a, 1997....113 115 
*Madison G & E ist 6s, 1926...... «+106 109 
‘Milw BD & L Co 4%, 1931.......... 93% 2% 
*Mil B D & L Co cons 6s, 1926........ 106 107 
*Mil L H & T Co Ist 6s, 1929.......... 101 104 
*Mil G L Co, 1st 4s, 1927............ - 88 92 
*New Amst G Co cons 6s, 1948........ 100% 101% 
"N Y & B R G Co Ist cons bs, 1945.... 98 100 
*'N Y & B R G Co Ist bs, 194...... «+ 102 104 
Pacific Gas & Elec com........... ee 70 71 
Pacific Gas & El pfd............ 88 89 
Roch Ry & L Co cons 6s, 1954.. — 100 
*St. Croix Water P Co 1st 6s, 1929...... 94 98 
*st. Jo Gas Co ist 6s, 1937........... 90 94 
*st. P G L Co gen mtg 6s, 1944........ 96 99 
*South L & T Co col tr 6s, 1940........ 90 93% 
*Syracuse Gas Co ist bs, 1946.......... 101 108% 
*Tri-City Ry & L Co ist 6s, 1923...... 95 98 
Wash Ry & EB Co cons 4s, 1951......... 85 87 
Am L & T Co 6 p ¢ cons pdf stk. y 104 
Am L & T Co com stock............ 294 


+T C Ry & L Co 6 pc cum pfd stock.. 
Tri-City Ry & L Co com stock 28% 
+Kings Co Elec Lt & Pr stock.......... 123 


*And accrued interest. +Ex-dividend. 





YORK FIRE 
STOCKS. 
Corrected by Frederic H. Hatch & Co., 30 Broad 


NEW INSURANCE 








Street, New York City. 
Div. Int. 
Companies Per. Rate. Bid. Ask. 

eceesesoe Cocccccccces QJ 10 190 «6210 
Commonwealth ........ oor J&TI 10 300 - 
Continental ...ccccccceees J-J 1045 1065 
Empire City ......++.+. o 63 s 125 140 
Fidelity-Phenix............ _ — 300 315 
Germania ($50) .......... J & J 18 280 290 
German Alliance ........ jad 16 260 46280 
German American ...... - J&JI 52 540 
Glens Falis ($10)......... Jas 30 ©6600 _- 
Globe & Rut .....seeeeees Q-J 40 480 ee 
Hanover ($60) ..... J&J 16 200 4210 
HOO ccccccccccce J&J 2 645 660 
Nassau ($50) .....-.0++ ~- J&I 165 175 
Niagara ($50) .......+.. J&J 2 300 ©6310 
North River ($26)... - A&O 10 155 =165 
Pacific ($25) ......... JaJj 6 135 «150 
Peter Cooper ($20) ...... J&J6 100 120 
Rochester German ...... J&J 10 190 210 
Btuyvesant ........ coccsee T&T 10 150 - 
United States ($25)....... —— = 60 75 
Westchester .........++- ee 450 470 


try 
: 
e> 
a 
ye. 
coo 
we 
oc 
Co 
3 


Williamsburgh City ($50 


N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Frederic H. Hatch & Co., 30 Broad St., New York. 


Int. Bid. Ask. 
Bleecker St & F Fy ist 48, 1960..J &@ J 650 65 










Bway Surf Ry ist 6s, 1924...... J &I3102 102% 
Bway & 7th Ave Cons 6s, 1943....J & D 100% 1024 
Bway & 7th Ave 2d 6s, 1914........ J&JI 98 100 
Central Cross:own Ry 68, 1922..M & N 75 85 
Christopher & 10th St 4s, 1918....A & O 75 85 
Col & 9th Ave ist 5s, 1993...... M&S 98% 100 
Dry Dock, E Bway & B 6s, 1982..) &@ D 9% 100 
D. D. E Bway & B ctfs 5s, 1914..F & A 35 45 
424 St, Man & St N 6s 1919..... M&S 98% 100% 
bex Ave & Pav Ferry 68 1998....M & 8S 98 9 
td Ave Ry Cons 5s 1948 -Fa&a 0 6 
Sou Blvd Ry 6s 1946............ J &JI 80 90 
8o Ferry Ry ist 6s 1919.......... A&0 % 9% 
Tarrytown, W P & M 6s 1928....M 4&8 50 75 
Third Ave Ry ist 68 1987........ J @J3107 iii 
Mth St Crosstown Ry 6s 1996....A & O 66 

38th & 29th St Ctwn Ry Ss 1996..A&0O 10 2% 
Union Ry 1st Se 1948.......... F @Al0l 103 
Westchester Elec Ry 65s 1943...... Jadz 6 75 
Yonkers Ry ist 5s 1946..... -A &0O0 7% 

ent Union Gas 68 1927.......... J &J3100 102 
N Y & BE R Gas Com 5s 1945...... J&IJI 97 100 
Equitable Gas ist 5s, 1982........ M & 8 104% 106% 
New Amst Gas 5s 1948............ J & J 100% 102 
N Y & East R Gas ist 6s 1944....J & J 102% 105 
N Y & Sub Gas be 1949..... ooo M&S 99 103 
N Y & Westc Ltg be 1964........ J&I% 101 
N Y & West Ltg 4s 2004........ Jays 81 
Northern Union Gas 58 1927 ...M & N 98 100 
Standard Gas Lt Ss 1980........ M &N101_ 103 
Westchester Lighting 6s 1950...... J @D 102 104 
White Plains btg §s soommaed &€D SO % 








ELECTRIC LIGHT AND TRACTION 
SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 
*American Light & Traction (com).. 291 293 
*American Light & Traction (pfd).. 290 293 
American Gas & Electric (com)..... 51 53 
American Gas & Electric (pfd).... . 40% 42% 
Amer Gas & Electric ist 6’s..... ° 83 85 








Cities Service Co., COM .....+++.- 61 63 
ff . ee ere 79% 81% 
Denver Gas & Electric stock........ 200 iy 
Denver Gas & Electric gen 6s.. 91 93 
Electric Company of America ° 1% 11% 
Empire District Electric (com)........ 48 is 
Empire District Electric (pfd)...... 76 79 
Empire District Blectric bonds 73 76 
Lincoln Gas & Electric.......... ee 24 25 
Pacific Gas & Electric (com) 70% 71% 
Pacific Gas & Electric (pfd)... 38 90 
United Gas Imp....... ccecvcccccese 83 831% 








*Ex dividend. 


SOUTHERN SECURITIES. 
Quotations furnished a | Goulding Marr, Nashville, 
‘enn. 





Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 148 152 
Decatur Land Co. (Alabama) com...... 14 25 
Decatur Land Co. (Alabama) pfd. . 200 225 
Ensley Land (Mew) .....sscseeesses 124 135 
Nashville & Decatur R. R........++.- 186 191 
Nashville, Chattanooga @& St. L. Ry.136 145 
Nashville Ry. & Light common........ 54 551% 
Nashville Ry. & Light Pfd............ 83% 85 
South & North Alabama Ry.......... 36 _ 

BONDS. 

Nash., Chat. & St. L. 1st mtge 7’s.... 106 107% 
Nash., Chat. & St. L. Com. 6’s........ 109% 111 


Nashville Ry, & Lt. Ref, (1958) 6’s...- 93% 95 
Nashville Ry. & Lt. Con (1953) 6’s.... 99% 102 
Birmingham Ry. & Elec. (1924) 6’s.... 101 106 
Tenn State Settlement (1913) 3’s........ 95 96% 
Bonds price plus accrued interest. Ex-dividend. 
COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 


High. Date. Low. Date 
November........... 14.58 14.50 11-21 
December........... 14 71 14.25 11-19 
BRRGEF ccccceccceces 44.74 14,23 11-19 
February ......... 14.63 14.53 11-22 

14.85 14,40 11-19 
14.8% 14.55 11-19 
15.10 14.52 11-19 
14.95 14.95 11,22 
15.06 14.50 11-19 
14.65 14.27 11-19 





NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 65 Wall St. 



























Dividend 

Rate. Period. Bid. Ask. 
BOBTREEE cvccvcccccsccses 26* Q-J 590 86610 
American Exchange ..... 10 M-N 230 240 
Audubon National ...... _-_ — 115 130 
Aetna National Bank..... 8 Q-J 175 180 
Battery Park .......s++- 120... 
Bowery 12 Q-F 375 _ 
But & Dr 6 J-J 135 145 
Bronx Borough esse 12 J-D 300 — 
Bryant Park _ 155 165 
Century .... 6 Q-F 170 180 
Chase 12 Q- 425 450 
Chatham 1 Q-J 300 825 
Chelsea Bx ...ccccccsees e 8 Q-J 200 — 
Chemical § ......seeeseees 15 Bi-Mo 425 435 
Cit Central National..... 6 Q-J 150 155 
GRY ceccccccccscoccce esses 10 M-N 380 390 
Coal & Irom ...ceesecseeee 6 Q-J 150 160 
COMMECE ...ceaececcecese 8 Q-J 200 206 
Colonial 10 Q-J 425 
Columbia .. 16 J-J 375 
Corn Exchange ..... 18 J-F 315 320 
East River PPTTT TTT TTT TT 6 J-J 115 130 
Fidelity ....cssseee eoccee 6 M-M 155 165 
DONE BE cocccccccceccccose 32 Q-J 840 860 
Fifth National...........- 12 Q-J 300 350 
Fifth Avenue cocccess 260 Q-J 4000... 
Fourth National ......... 8 Q-J 194 198 
Fourteenth St ....... oes 6 Q-F 140 155 
Gallatin ....cccccecccceses 14 A-O 330 345 
Garfleld § .....e-seeees 8 Q-J 280 
German American 6 F-A 140 «(150 
German Exchange 20 J-J 450 _ 
Germania ...cccccocccccces 25 M-A 625 «6675 
Greemwich § ....cseeesseees 10 Q-J 250 265 
Hanover ....csseccscssecee 16 Q-J 615 625 
Importers & Traders..... 24 J-J 550 560 
Irving Nat Ex........+++- 8 Q-J 200 210 
JeerBon cccsccccscesceee 10 J-J 160 170 
Liberty .cccccccccccccccees 2% Q-J 600 626 
LARCOIR cc cccccccccccccccs 8 Q-F 415 as 
Manhattan Co . 14 J-J 325 846 
Metropolitan ........ 8 -F 195 210 
Market and Fulton...... 12 Q-J 250 260 
Mechanics & Metals...... 12 Q-F 245 250 
Mercantile ........se+seees 6 Q-J 150 160 
Merchants ....csseserseeee 7 Q-J 180 190 
Merchants Exchange ..... 6 J-J 165 176 
Metropolis .........+- coscce WB OM 375 400 
Mount Morris ......s-0++ 10 Q-F 250 276 
Mutual ...ccscccccscccccce 8 J-J 275 300 
National Reserve 6 J-J 100 110 
New Netherland 5 Get 200 a 
N@BBAU... cee ceeeeee ee 8 M-N 255... 
Night and Day.........++- - 200 225 
19th Ward  ....ss-sseveee -_— — 260 
New York N B A.....-- 14 = J-J 315 3830 
N Y County ....-essees- 4 = J-J 950 ‘+f 
Northern National ...... 9 105 
Pacific ..cccccccccccccccece 8 Q-F 230 240 
DE cececscsccccesececsese 16 Q-J 350 355 
People’s ...ccccccccccccces 10 J-J 250 
Phenix ...... 6 J-P 185 195 
OO F—E 20 «J-J 610 - 
Produce Exchange ......-. 8 A-O 160 170 
Seaboard ....cccccccscccces 12 Q-J 405 435 
BeCONA a cccccccccccccccecs 12 Q-J 375 a 
Sherman ...... 
234 Ward 6 #F-A 160 on 
12th Ward 4 J-J — 160 
Union Exchange ......-.+.+. 8 J- 170 180 
Washington H_ .....-++++ 8 QJ 285 == 
West Side .... eee 12) J-J 600 ==» 
Yorkville ...cceceeee eee 20 J- 540 ‘ 


“Including special. 135 par gemt. . .,, 








TRUST AND SURETY COMPANIES. 
Quoted py Chas. H. Carruthers & Co., 55 Wall & 








Dividend 

Rate. Period. Bid. Ask. 
Alliance Realty ....e.... 26 J-J 100 120 
American Surety ......+. 12% Q-J 210 220 
Astor TruBt ......scscee 8 Q-J 315 325 
BOMNOPS cccedocsccccccccee 16 Q-J 635 650 
Bond & Mortgage......... 12 Q-J 255 266 
BeeeRIFR cccoccccvccvccce> 20 Q-J 420 6430 
Com Trust Co.......+++00 — —M 116 «(125 
Carnegie Trust............ 9 «6106 
Cas Co of America....... 6 J-J 125 135 
SEE neccdnducenebasanse 4 Q-J 1010 1025 
City Investing............ =—— o 7 
City Investing pfd........ 7 QJ 100 «6110 
Citinens TEGRE .cccccccsse 6 M-S 125 «(185 
UNI, <ccecccnssscastee 8 Q-J 280 200° 
Empire Trust Co.......... & J-J 30UC 
Equitable ...-ccccccccccee 24 Q-J 455 465 
Farmers Loan & Trust... 40 Q-F 1625 1676 
Fidelity ‘Trust......+--«+- 7 J-J 210 ° 
PIAAbaG § ccccccccccccccccce 8 J-J 200 «(218 
Franklin ......-seeeeeeeee 8 J-J 200 215 
Fulton Trust Co.........- 10 J-s 280 - 
Guardian .......scseccceee - —_ 166 «178 
Guaranty ...ccecsecceccnce 2 QJ 790 
Hamilton .....seseseeee - 12 QJ 265 _ 
Hudson Trust......s-ses+s 6 J-J 160 «6170 
Home Trust Co.....-++++ - 100 
Hudson R......ccccccccees 6 J-J 100 «(110 
Inter Bkg Corp.....--++++ - —_ ve 
Kings Co......... 1 6Q-F 600 - 
Knickerbocker ........--. 12 Q-J 300 «= 310 
Lawyers Tit. Ins 12 Q-J 250 «260 
baws M Co.......cccccccee 12 Q-J 240 250 
Lincoln Trust..........+.. - —_— 130 «140 
Long Island boan........ 12 Q-J 300 «6310 
Manhattan ....cccccccccce iz J-J 3300 410 
Metropolitan ........se0 24 Q-J @ 615 
Mercantile ......-+e+seeee 30 Q-J 700 «= 760 
Mutual Alliance........... _-_— 120 130 
Mortgage Bond Co........ 5 Q-J 110 116 
NQBGBU  ...cccccccccccccece 8 Q-J 2700 «380 
National Surety..........- 12 4% ex 250 260 
N Y Mort & Security..... 12 Q-J 195 206 
N Y Trust......--cceseees 32 Q-J -. 660 
N Y Life Ins & Trust.... 45 Q-D 1120.—=Ci«w. 
People’S .....ccsccccccccee -— 300 «6810 
Queens C T C.......cccccece 5  J-J 110 «(120 
Realty Associates......... 8 J-J 118 41% 
Standard Trust....... «eee 16 QJ — 400 
Trust Co of A.......ceceee 10 Q-J 320 330 
Title Guar & Trust Co... 20 Q-J 510 520 
Title ImB CO.....--+seee0s 7 A-O 140 
U S Casualty......-.sscees 10 JJ 2156 464226 
U 8S Mort & Trust........ 24 Q-J 470 480 
EGE. Ss cctddncesecosesse 50 Q-J 1275 1300 
U 8 Title G é&I -—_ —- 
United StateS.......-++++ 50 J-J 11756 1200 
Van Nordon T......-++++. - -. 205 
Washington ......-+s+++++ 12 Q-J 3756 =a. 
Westchester ........s++++. 6 J-J 145 «160 
West & Br T......-+++0- 5 - 160 170 
WIMESEP cccccccsoccccccces 6 J-D 100 


MISCELLANEOUS STOCKS. 


Quoted by J. K. Rice, Jr., & Co., 88 Wall Street, 
New York 
Div Bid. Ask. 


Amer Bras® .......-+++++ 5 QJex 120 12% 


Amer Chicle com........ 18 Mthly 220 227 
Amer Chicle pfd......... 4 Q-J 100 103 
Amer Coal Products...... J Q-J 95 98 
Amer Gas & Elec com.. 4 Q-J ex 61 55 
Amer Gas & Bilec pfd... 6 Q-F 40 42 
Adams Express .......«+«- 12 Q-M 245 260 
Amer ExpresS ....+++++. 12 Q-M 241-249 
Amer Light & Trac com. 10 Q-F & ex 290 295 
Amer Light & Trac pfd. 6 Q-F 101% 104 
Am. Dist. Tel. of N. J 4 Q-J 43 63 
Babcock & Wilcox ...... 7 Q-J 97 102 


8 Semi-F 123 125 
8 Semi-F 105 108 


Bordens Con Miik com.. 
Bordens Con Milk pfd... 


Bush Terminal ........... Various 95 100 
Cripple Creek Cent com. — —— 20 27 
Cripple Creek Cent pfd.. 190 Q-J 43 

Del, Lack & W Coal... 19 Q-J 210 #4220 
Du Pont Powder com... 19 Q-J 145 150 
Du Pont Powder pfd.... 5§ Q-J 82 84 
E W Bliss com.......... 10 Q-J 120 1380 
E W Bliss pfd......-sse+. ° 8 QJ 126 
Hudson & Man com..... — << 18 21 
International Nickel com ¢ Q-F&ex 142 150 
International Nickel pfd. ¢ Q-F 90 93 
Internat Silver com..... —_— 60 80 
Internat Silver pfd........ 7 Q-J &ex 108 112 
Int Time Recording com 4 Q-M 190 225 
Int Time Recording pfd. 7 Q-M 112 120 
Kings Co E L & P..... 8 Q-M 122 126 
Oil Fields of Mexico.... 8 Q-M 50 54 
Otis Elevator pfd........ 6 Q-M 96 100 
Pacific Gas & Elec com.. ole amass 70 71% 
Pacific Gas & Elec pfd.. 6 Q-J 87 89 
Phelps, Dodge & Co..... 10 Q-J & ex 208 225 
Pope Mfg Co com........ Various 58 61 
Pope Mfg Co pfd........ 2 QJ 74 «+78 
Producers Ol] ......seee- 6 Q-J & ex 146 151 
Royal Bak Pow com..... 8 Q-J &ex 185 195 
Royal Bak Pow pfd...... 6 Q-J 105 108 
Safety Car Htg & Lgt.. Various 137 139 
Sen Sen Chiclet ......... Various 137 142 
Singer .Manufacturing Var. Q-Mex 345 355 
Stamdard Coupler com... 4 Q-J 30 40 
Texas Oil Company..... Various 135 188 
Texas & Pacific Coal.... var. Q & J 97 101 
Tri-City Ry & Light com. 3 penis 28 30 
Tri-City Ry & Light pfd. Q-J 93 95 
U S Expreu® ........... 6 Semi-F 95 100 
U 8S Motors com......... — cman 45 50 
U 8S Motors pfd.......... Q-F 68 73 
Union Tpyewriter com... _ 49 652 
Underwood Typew pfd... 7 QJ % 99% 100% 
Underwood Typew com.. 10 Semi-J 59% «63 
Virginian Railway ...... — oo 20 25 
Wells Fargo Express .... — -— 159 163 


Western Pacific ..... <n. - 20 23 
Worthington Pump afd. ,.-7). Sami-M.,103, 108. 
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No class of securities is less subject 
to wayward assault upon its stability 
than the 


FARM MORTGAGE 


None is less attected by nard times. 
None can be more confidently bought 
and forgotten than one which is the 
pledge of an intelligent farmer. 


THESE BONDS 


have been sold for the past THIRTY- 
FIVE YEARS by 


The Middlesex Banking Co. 


Middletown, Connecticut 





| Please Mention THE FINANCIAL WORLD | 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Na- 
tional Episcopal Weekly, gives 
you that safeguard. 


434 Lafayette St., New York, N. Y. 











COUPONS 


OFFICE OF THE CONSOLIDATION COAL CO. 


Baitimore, Md., November 25, 1910. 


Coupon No. 4, due December 1, 1910, from the 
Kentucky First Mortgage Five Per Cent. Sink- 
ing Fund Gold Bonds of this Company, will be 
paid upon presentation on and after Decem- 
ber 1, 1910, at the office of the Guaranty Trust 
Company of New York, 28 Nassau Street, New 
York City. 





T. K. STUART, Asst. Treasurer. 


DIVIDENDS 








BROOKLYN RAPID TRANSIT COMPANY. 
New York, November 18, 1910. 


The Board of Directors has this day declared 
a quarterly dividend of one and one-quarter per 
cent..on the capital stock of this Company, pay- 
able January 1, 1911, to stockholders of record 
at the close of business on Saturday, Decem- 
ber 10, 1910. 

Cc. D. MENEELY, Secretary and Treasurer. 





REPUBLIC IRON AND STEEL COMPANY. 
DIVIDEND NO. 36. 

At a meeting of the Board of Directors of the 
Republic Iron & Steel Company, held November 
15th, 1910, the regular quarterly dividend of 1%% 
on the Preferred Stock was declared payable Jan- 
uary 2nd, 1911, to Stockholders of record De- 
cember 17th, 1910. Books remain open, 

H. L. ROWND, Secy. & Treas. 





Buying and 
Selling Zones 


The December Number of 


THE TICKER AND 
INVESTMENT DIGEST 


contains a suggestive ar- 
ticle under the above title, 
which every investor will 
be well repaid by reading. 
It is especially intended for 
those who purchase stocks 
only occasionally, with the 
intention of holding for lib- 
eral profits. 


All Newsstands or by Mail, 
25 Cents 


Ticker Publishing Co. 


333 U.S. Express Bldg., New York 


FRITZ VON FRANTZIUS 


196 


La Salle Street 


Chicago 


STOCKS 


BEN MARCUSE 


MEMBERS 


New York Stock Exchange 


Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 

American Beet Sugar 
American Car & Foundry 
American Linseed 
American Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron & Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Brooklyn Rapid Transit 
Chesapeake & Ohio 

Erie 

Great Northern Pfd. 
Missouri, Kansas & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 

Southern Railway 

Union Pacific 

Wabash 

















No Reader of 


The Financial World 


WAS SWINDLED 


Burr Brothers 
Scheftels & Co. 
Continental Wireless 


United Wireless Frauds 


Nor By Any Other Get Rich Quick Scheme 


If you value your savings and desire to protect them, 
you should be a subscriber of The Financial World, 
which not only always keeps you safeguarded, but 
through its correspondence department expresses 
opinions on investments you may be considering 
making 


Only Four Dollars a Year 


The Financial World 


18 BROADWAY 


NEW YORK CITY 
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